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How  Leaders  of  Industry  BETTER  DAYS  ARE  'SEE  PROSPECTS 
AdjustWages  and  Prices  IN  PROSPECT  FOR  j  OF  CASH  BONUS 

Statcmenls  By  C.  H.  Carlisle,  Col.  John  Price,  H.  Crabtree,  STEEL  OF  CANADA!  NORANDA  MINI 

H.  S.  Ambrose  and  C.  E.  Innes  On  One  of  Big  _ ^  n,; 


j  I  At  the  Lookout  J  tiow  Leaders  or  Industry 

HOPE  REVIVES  IN  I  Adjust  Wages  and  Pr  ices 

WEST  WITH  RISE  Statcmenls  By  C.  H.  Carlisle,  Col.  John  Price,  H.  Crabtree, 

Ar  muvkT  nnT/iro'  Ambrose  and  C.  E.  Innes  On  One  of  Big 

Ur  WHEAT  PRICES  I  ProWems  of  the  Day 

Estimated  That  20  Cent  Ad-  BUSINESS  EFFICIENCY  AT  A  NEW  HIGH  PEAK 

vance  Means  $50,000,000  In-  _ 

crease  in  Farm  Income  The  survev,  by  The  Financial  Times,  of  the  labor  situa'iinn  in  <  anada 

-  — particularly  in  relation  to  the  manufacturing  industries  a:id  ilie  com- 

BUSINESS  WILL  BENEFIT  panics  in  which  investors  are  intere.sted  as  shareholders-  'ontiniies  to 

_ _  confirm  the  idea  previously  advanced  that  Vhe  advisability  of  maintaining 

Already  InrtirAfi'nna  \A/L  ♦  purchasing  power  of  the  workers  is  generally  appreciated.  There  is 

r-L  ^  wnat  evidence  that  most  concerns  are  adopting  every  possible  means  of  increas- 

Change  Means  to  Canadian  ing  efficiency  so  that  other  cost  factors  than  wages  may  first  be  reduced. 

Prosperity  _ Outlook  Better  objertive  is.  of  course  to  get  prices  down  to  a  level  'o  encourage 


Domestic  Business  Should  Re¬ 
flect  Optimism  Due  to  Rise 
in  Grain  Markets 

EXPORtT  OUTLOOK 


NORANDA  MINES  investment 

Hopes  of  Shareholders  Raised  PoHcy 

by  Good  Showing  First  . . 

-  ,  T'llI-.  prol,l<>m!i  of 

Nine  Months  *  iin<i  xmiiii  inv( 


MADE  $1.07  A  SHARE 


The  survev,  by  The  Financial  Times,  of  the  labor  situa’iion  in  f  anada  ,  ~  ,  - - - - 

particularly  in  relation  to  the  manufacturing  industries  and  the  com-  Strong  Likelihood  of  Company  President  Murdoch  Points  Out 


Getting  Foothold  in  New  For- 1 
eign  Markets  Due  to  Advan¬ 
tage  fn  Exchange 


That  Gold  and  Silver  Output 
Exceeded  Copper  Production 
in  Value  During  Period  ' 


objec'tive  is.  of  course  to  get  prices  down  to  a  level  tfi  encourage  Improvement  in  the  outlook  for  nurraii  The  Finanriiii  Timm.' 

Other  “O'""’®'  Purchasing  by  those  with  reduced  incomes  including  the  farmers,  the  steel  industry  of  Canada  is  crod-  Toronb,.  With  the  publication  by; 

V^ummoaiues  now  who  represent  such  a  large  proportion  of  the  Canadian  consuming  market,  ited  with  being  responsible  for  the  Noranda  Mines.  I,td..  of  an  esti- ! 

and  whose  buying  power  is  based  on  world  prices  for  agricultural  pro-  investment  buying  which  has  rc- '  mated  operating  statement,  covering 

.lust  what  the  price  of  wheat  ducts.  cently  been  taking  place  in  both  the  !•  months  ended  September  .in.! 

means  to  Canada  —  to  the  grain  In  the  following  letter,  C.  H  Carlisle,  president  and  general  manager  tjie  senior  and  iunior  is.sucs  of  the  |  indicating  earnings  for  the  pennd 

growers  and  to  those  who  have  husi-  of  (he  Goodyear  Tire  &  Rubber  Company  of  Canada.  Limited,  expresses  steel  Company  of  Canada  Lu- i  equivalent  lo  abmii  -isi.iiT  on  the 

I  ness  contacts  with  them  directly  or  the  opinion  that  recognition  that  the  last  economy  to  be  put  in*o  operation  qujries  in  the  trade  bv  The  Finan- '  outstanding  capital  stock,  lias  given 
indirectly  —  has  been  indicated  by  is  that  of  letting  off  help  and  reducing  wages  has  resulted  in  a  higher  pjai  Times  indicate  quite  conclu-'rise  ti,  hopes  in  some  quarters  of 
the  recent^ad  vance  in  world  markets  efficiency  in  business  management  today  tha.n  at  any  time  in  the  past.  Rifely  that  not  only  has  the  domes-;  (he  Street  that  directors  will  be  able 
Weff  .\^ushel.  The  COODYE.XR  TIRE  &  RUBBER  COMPANY  OF  C.VN',VD.\.  LIMITED.  tic  demand  .shown '  considerable  ex- |  to  make  some  dishursenieni  lo| 

for  a  Ip  ''^f”  Tightening  its  belt  Editor,  The  Financial  Times.  pansiou  of  recent  date,  but  in  addi- '  shareholders  on  account  of  this; 

a  rhara  d  ^  experienced  l„  reply  to  >our  letter  I  think  it  is  common  practice  ,:if  the  large  I  tion.  there  exist  distinctly  hopeful  year's  operation.".  It  is  stated  that  : 

with  the^’  H*^!^  ^  optimisrn  ooncerns.  as  well  as  all  other  lines  of  business,  to  resort  to  every  possible  signs  for  the  export  market.  The  the  payment  of  a  rash  bonus  at  the 

and  a  rehi'n'^t'^  th  ^  ^  i  •  'usnus  of  economy  in  operating  their  business.  premium  on  Sew  York  funds  has  end  of  the  year  is  actually  rccej\-j 

the  not  di  fnnf  f  f  uu'lur  level  in  I’hcre  is.  I  believe,  a  higher  efficiency  in  business  today  than  any  time  in  apparently  raised  the  price  of  roll-'  ing  the  cousideratiDii  of  director.s. 

of  The  gl(  I  the  past.  1  think  most  iiusiness  men  are  of  the  opinion  Fiat  the  last  ed  steel  from  the  F.S.  to  prohibitive  phe  ahilitv  of  tlie  company  in 

has  -iveii  vvav  to  the^de^  ^haf  I”  uut  into  operation  is  that  of  laying  off  help  and  r<vJii(  ing  wages,  levels  in  most  foreign  markets,  and  niake  such  a  good  showing  under  | 

days^of’tlie  denression  aVe  niimher  decrease  you  arc  compelled  to  dccrea.se  costs  or  sell  at  there  is  now  every  reason  to  expect  „nhpalthv  conditions  prevail¬ 
ed  Til's  sudden  clVtnge  in  sentim^^  ^  capital,  thenforr,  the  wage  that,  insofar  as  export  orders  are  ing  in  (he  copper  industrv.  i.s  ex 

in’the  West  is  tvi  ieal  of  Ihav  voTm^^  decrease  becomes  ncees.sarv  In  failing  to  reduce  costs  you  'hen  cea.se  to  concerned,  which  hitherto  have  been  plained  l.v  the  significant  slate- 
virile  countrv  but  it  is  not  vvithont  competitive  and  your  .sale.s  disappear,  which  is  more  disastrous  to  the  placed  in  the  States,  there  exists  ,„ont  of  .lainrs  V.  Murdoch,  presi- 
good  rea.son  When  it  can  he  est  mat  reduction  of  wagc.s.  now  distinct  possibilities  that  Can-  .lent  of  the  company,  in  presenting 

ed  that  an  increase  of  •’0  r^ts  a  "  greater  purchasing  pow.'r  at  higher  adian  manufacturers  will  he  called  ,i,p  interim  report,  that  the  value  of 

bushel  on  this  vear's  erJn  and  Vhe  decrease  of  overhead,  increased  wages  and  „pon  lo  supply  the  major  portion  of  gold  and  silver  production  for  the  0 

carry-over  means  about  $50,000,000  greater  profit.s.  C.  H.  CaRLLSLE.  these  requirements.  months  under  review  was  in  excess 

on  tlic  basis  of  an  exportable  sur-  The  point  that  increased  efficiency  and  Vhe  curtatlment  of  overhead  _  I  rohably  no  steel  company  m  of  (he  value  of  copper  output, 
plus  of  2.50,000.000  bushels  which  is  expenses  can  be  and  is  being  used  to  reduce  costs  before  reduction  of  North  America  stands  lo  benefit  so  rermt  shows,  for  the  nine 

the  amount  estimated  hv  Sir  .lohn  wages,  is  also  emphasized  by  H.  S.  Ambrose,  president  of  tiic  Tuckett  niuch  as  the  Steel  Company  of  i  an- !  p,-odiiction  of  17.;i86,02n' 

Aird,  president  of  the'  Canadian  Tobacco  Company.  Limited;  he  says:—  j  ada  by  virtue  of  tiie  strong  ''nan- 1  (.oppor  and  an-! 

;  Bank  of  Commerce.  THE  TUCKETT  TOBACCO  COMPANY,  LIMITED,  odes,  with  total  recovery  of  $7,-1 


and  a  return  to  the  dollar  level  in 
the  not  distant  future  is  being  talked 
of.  The  gloom  of  a  few  weeks  ago 
has  given  wav  to  the  idea  that  the 


GOODYEAR  TIRE  &  RUBBER  COMPANY  OF  C.VN.VDA.  LIMITED.  |  tic  demand  shown  considerable  ex- |  to  make  some  dishursenieni  loj 

Editor,  The  Financial  Times.  |  pansiou  of  recent  date,  but  in  addi- '  shareholders  on  account  of  this; 

In  reply  to  vour  letter  I  think  it  is  common  piractice  of  the  large  I  tion.  there  exist  distinctly  hopeful  year's  operation.^.  It  is  stated  Itial  : 

concerns,  as  well  as  all  otiier  lines  of  business,  to  resort  to  every  possible  signs  for  the  export  market.  The  '  the  payment  of  a  easli  bonus  at  the 

means  of  economy  in  operating  their  business.  premium  on  .New  York  funds  has  end  of  the  year  is  aciiially  receiv-j 

There  is.  I  believe,  a  higher  efficiency  in  business  today  than  any  time  in  apparently  raised  the  price  of  roll-'  ing  flic  cousideratiitn  »f  directors.  ' 

the  past.  1  think  most  business  men  are  of  the  opinion  Fiat  the  last  ed  steel  from  the  F.S.  to  prohibitive  php  ahilitv  of  ilie  compaiiy  to  1 
economy  to  put  into  operation  i.s  that  of  laying  off  help  and  reiJiicmg  wages,  levels  in  most  foreign  markets,  and  make  sncfi  a  good  showing  under  |  I 

As  your  .'iales  volume  decrea-sc  you  arc  compelled  to  dccrea.se  costs  or  sell  at  there  is  now  every  reason  to  expect  (|,f,  unhealthy  ennditions  prevail- 


^11 K  prolilont!!  nf  the  larfte 
^  nnil  Mtnall  |nvo«fnr  nre 
not  filike.  ^ccurltlen  that 
fit  Into  the  InveNtm^nt 
portfolio  of  one  rllciit  may 
hr  entirely  niiKiiltiible  for 
nnother. 

We  hn%'e  prepnreil  nn  ln<ll* 
%hluiil  chart  that  Mill 
KlNt  you  in  arrimslna  a  hnl* 
nneed  anil  ilefliiHe  ln\eNl> 
inent  |•olley. 

'I'IiJm  chart  *howj»  Ja»t  Mrhat 
liereeniiijrc  of  varlou*  typo«i 
of  MeeiirltfeN  you  Mhoald 
hold.  ae«*ordinfY  to  the  Mice 
of  your  ln%eNlniciitM. 

Ue  Mill  sladly  mall  n  copy 
lo  InvcMtorM  ^%lthoul  olill* 
;:{il  Ion. 


H.  R.  BAIN  &  CO. 

LIMITED 

Investment  Bankers 
Vtlas  Itiiildiiig  •  Toronto 

Adelaide  OIOS 


u  inat  >oung,  competitivp  and  your  sa'io.s  disappear,  which  ks  more  disastrous  to  the  placed  in  the  States,  there  exists 

goo  real^r^wbnn  F  .LwT  ®  rcduetion  of  wagc.s.  now  distinct  possibilities  that  Can¬ 
ed  that  -in  incronan  What  the  world  neei.ls  most  is  a  greater  purchasing  powvr  at  higher  i  adian  manufacturers  will  he  called 


prices,  which  would  result  in  a  decrease  of  overhead,  increased  wages  and 
greater  profit.s.  C.  H.  CARLISLE. 

The  point  that  increased  efficiency  and  Vhe  curtatlment  of  overhead 


_  _ A  vvage  earner  man  a  rcmietion  or  wages. 

DDfllilTC  ed  that  n  'll  V  oe  What  the  world  neei.i.s  most  is  a  greater  purchasing  powvr  at  higher 

VivuLAu  rKUrllo  husliVon  thii'^veaCs^oroD  and*^he  "  deerca,..  ol  overhead,  inercase.l  'vaare  and 

MUlIUTlIUrn  car“oriVme.nT“abo,rL»0.2^  greater  pro,,,.,.  C.  M.  .•.W.U.S,.,.;. 

illAlll  I  Allir  IJ  "D  exportable  sur-  The  point  that  increased  efficiency  and  Vhe  curtatlment  of  overhead 

Ulfllii  plus  of  2.50,000.000  bushels  which  is  expenses  can  be  and  is  being  used  to  reduce  costs  before  reduction  of 

I  Allipn  DflOTMrCO  amount  estimated  hv  Sir  .lohn  wages,  is  also  emphasized  by  H.  S.  Ambrose,  president  of  Fic  Tuckett 
LUVtIjA  DUuilllluu  of  fh®  Canadian  Tobacco  Company.  Limited;  he  says:— 

■Bank  of  Commerce.  XHE  TUCKETT  TOBACCO  CO.MPANY*.  LIMITED 

-  This  $.50,000,000  is  additional  pro-  Editor,  The  Financial  Times. 

Bond  Interest  Well  Covered  by|f't  which  will  be  directly  reflected  l  gp,  in  receipt  of  your  letter  requesting  information  as  to  what  has 
Operstions  For  First  8  in  debt  leducing  and  purchasing  ppm  done  by  this  company  in  increasing  efficiency.  ' cupiaiiing  overhead 

Mnnthc  power  with  benefits  which  vvill  expenses,  etc.,  a.s  well  as  an  outline  of  our  policy  in  regard  to  wages. 


plus  of  250,000.000  bushels  which  is  expenses  can  be  and  is  being  used  to  reduce  costs  before  reduction  of  North  America  stands  lo  benefit  so  rerort  sliow.s, 

the  amount  estimated  hv  Sir  .lohn  wages,  is  also  emphasized  by  H.  S.  Ambrose,  president  of  Fic  Tuckett  !  much  as  the  Steel  Company  of  '  “u- '  nionth.s.  production 
Aird.  president  of  the'  Canadian  Tobacco  Company.  Limited;  he  says:—  i  I  Pounds  of  blister  c 

Bank  of  Commerce. 


THE  TUCKETT  TOBACCO  CO.MPANY,  LIMITED 


Operations  For  First  8 
Months 


its  low  cost  and  efficient  plants,  ca¬ 
pable  of  producing  almost  any  class 
of  steel  production.  The  latest 
available  figures  published  by  the 


NET  EARNINGS  OF 
EASTERN  DAIRIES 
ARE  STILL  AHEAD 

Expansion  in  Profits  Maintained 
Despite  Decline  in  Value 
of  Sales 

BUSINESS  IS  UP 


MATERIAL  SAVINGS 

Operations  of  Canadian  Vickers, 


F R®n®7*>  I  may  say  ihat  wc  havv  a  fixed  policy  of 'increa.sing  offi -ilm  .v!  which  and  a'cctimu^ 

and  industiv  thioiighout  the  conn-  naturally  works  to  curtail  overhead  expenses,  with  tlio  thought  always  in  ,  .  curntnc  nf  in  '■fionno*  -ii 


,,  ’  moving.  The  stock  market  has 
Limited,  for  the  first  eight  months .  quickly  advanced  the  pric.e  of  implc- 
of  the  current  fiscal  year  have  re- j  ment' company  shares  on  the  pros- 
•sulted  in  a  net  profit  sufficient  tolPorts  for  improved  collections. 


.  „ - •  . -  - -  naiuraiiy  wovks  lo  cunaii  ovriuuvi  i-ai.viisv-.-.  «iiii  in,;  ...  ,  .  ,  ournbic  of  1  ''.fF  0(10  -m  -it  ' ‘  . "  ing  lo  oiliciais  OI  TOC  company,  tvuis 

tr.v.  Transportation  companies  have  rnind  to  improve  the  quality  of  our  products.  During  the  period  of  prosperity  ripp.^up,,  o,  .  vnon  ''  “'  •  income  of  $.5,212..>1<’>.  'In  tliis  is  add- i  have  horn  well  maintained,  but 

already  increased  their  staffs  to  take  ^ur  wages  pos.sibly  did  not  attain  the  peak  that  was  reached  in  -ome  .other  R,^„inp  “ ’  s!'fopi  of  ronado  is  miscollaneoii.s  income  of  $221.112. ;  ,|,p  ,|n|iar  value  sliovvs  some  con- 
care  of  the  larger  volume  of  grain  jndu.strie.s.  and  so  wc  do  not  feel  the  .same  necc.ssity  or  .in-tifj.gtion  in  ,  Opnpndent  nnnn  caoital  ex  ''  before  providing  i  jj,  „n]v  p^. 

mciving.  The  stock  market  has  attempting  to  modify  them  at  thi.s  time.  It  is  our  constant  non  to  maintain  '*•  for  depreciation  of  $:;,i:!2.no8,  pp,pjj  jp  ^.jp^^.  ,|,p  oonsiderablv 

quickly  advanced  the  prie.e  of  implc-  „pa|p_  the  happy  re.sult  that  an  esprit  de  o,vrps  lias  been  "pp'^^up  hnvin'-'^  nowm-'^o^^  reserve  set  aside  for  deprecia- |  J.pf,„pp,,  spnj,,,,  prices  of  (he  various 

merit  companj  shares  on  (he  pros-  ,tpveloped  from  which  we  derive  great  .satisfaction.  We  bilicve  onr  whole  ...  .  *1  f.,r,„ei-  ~  .lion  is  shown  at  $1,028.11;),  leaving  •  prevailing  in  the  dairy  in- 

wSesa le'trarTrTlm  Wesrifex:  'r''*".  During  ‘the  past  vear  capital  ex- ^  duslry.  Thc.se  results  have  largely 


01,5.527.  The  cost  of  metal  prodtic-  _ ... 

linn.  iiicliKiing  mining,  customs  ore,  \p(  earning;;  of  Eastern  Dairies 
treatmcni.  delhery.  and  other  ''liar- '  Ej|„j|p()_  fm-  (|,p  current  fiscal  year 
ges.  is  set  down  at  $l,n!i:>.01 1,  which  date  show  an  increase  over  (iie 
w  ith  (lie  deduction  of  $,>10.0(10  as  i  comparative  period  of  lOI’O,  accord- 
reserve  for  taxes,  leaves  operal ing  ,  mp  officials  of  the  company.  Bulk 
income  of  $.5,21 2. .>10.  lo  tliis  is  add- i  j.g]p^  have  been  well  maintained,  but 
ed  miscellaneous  income  of  $221.112. ;  ||,p  dollar  value  sliows  some  Con¬ 
or  a  profit  before  rrovidmg  i  ’I'his  is  only  Ic  be  ex- 

for  depreciation  of  ^ppip^j  jp  view  of  tlie  considerably 


l''roni  the  alsave  you  will  see  that  we  hppe  to  maintain  our  prc'-ent  rate  of 
c,,  H,  S.  AMBRl.liJE. 


Pulp  and  Paper  Industry 


rover  bond  interest  requirements  trade  in  the  We.st  development  and  succe^is  of  this  business.  I  nf^nopossitv^^^^ 

w.,  «  i-u  1  r*  .1  •  periencins:  a  sudden  demand  reflect-  irrnm  iUp  tImivp  von  M-in  spp  that  mp  hone  to  maintain  our  nrc'-rnt  ratp  nf  :  prndit.iio  has  of  necessit>  been  le-' 

by  a  liberal  margin  after  allowing  condition  of  stocks  on  '  H.  s.  AMHUOSF.  '  minimum  by  the  industry, 

foi  aepreciatiou  at  The  customary  retailers  shelves,  and  this  improve-  ®  "  j  and  the  farmer  has  not  'been  buy- 

rate,  according  to  source.s  closely  nient  is  already  extending  to  eastern  PuId  and  PaOCr  IndustrV  '”7-  hard  times,  no  doubt,  will : 

connected  with  the  fompany.  houses  which  are  also  feeling  the  “  lie  roflecled  in  the  company’s  earn- 

Satisfactory  business  has  been ,  i^gnefils  of  more  seasonable  weather.  The  problem  of  making  adjustments  to  meet  present  l  onditions  has  jugs  for  (he  current  year,  but  (hr 
experienced  in  the  industrial  and  1  ¥  v  •t-  perhaps  been  no  more  difficult  for  any  branch  of  industry  iliun  for  Hie  improved  outlook  in  almost  every 

.structural  sections  and,  of  recent  ^A■lli!e  it  i.s  hardly  lo  be  expected  companies  tui.gaged  in  the  pulp  and  paper  business.  In  giving  a  com- j  section  of  the  industrial  field  and 

date  there  has  been  a  decided  pick-|f(jat  die  rapid  upward  movement  of  nrehensive  review  of  the  policies  which  have  been  followed,  by  Price  :  the  brighter  skies  for  the  farmer! 

up  in  the  marine  department.  The  peat  will  be  rontinued,  there  are  Brothers.  I.imited.  Col.  .lohn  H.  Price,  president  of  the  company,  niake.s  '  Rffp,-  healthy  prospects  of  good 
airplane  division,  on  the  other  definite  indications  that  both  from  the  important  point  that  the  times  in  which  we  are  livin-  are  prohalily  pupiness  for  some  time  to  eonie  as. 

hanil* .  continues  lo  be  disappointing '  f^o  standpoint  of  iiroduction  and  mere  nearly  normal  "than  wore  the  boom  years  of  1S4?7-192!I.  Colonel  '  g  2;reat  deal  of  leewnv  has  .got  to  he; 


,  .  periencing  a  sudden  demand  reflect- 

hy  a  liberal  margin  after  allowing  die  low  condition  of  stocks  on 
foi  depreciation  at  the  ciustomary  retailers  shelves,  and  (his  improve- 
rate,  according  to  sources  closely  nient  is  already  extending  to  eastern 
connected  with  the fompany.  houses  which  are  also  feeling  the 

Satisfactory  business  has  been  ,  benefits  of  more  seasonable  weather, 
experienced  in  the  industrial  and  1  v 

structural  sections  and,  of  recent  \Yl>i!e  it  i.s  h.inilv  to  he  exnected 


■■n  re- '  (Continued  on  Page  151  been  obtained  through  the  exercise 

istry.  '  "f  every  possible  economy, 

huy-  llID  A  M  117AT1^I7D  ^  outlook  is  viewed  with  con- 

will ;  IIIKAI1I  WALlVriK  sirierahlc  confidence  despite  thedtf- 

earn-  r  I  firulties  through  which  the  indiis- 

t  (hr  CUrtU/C  CADMTMr'C  iuy  is  stiH  passing.  Statistics  show 
every  Ulll/ffU  exists  a  large  over- 

and  «  «  ...  j  prodiiclion  of  milk.  The  main 

rmer!  AA  pCMTC  vU  A  DC  '  for  this  present  state  of  af- 

good  flU  vLiIiIm  IJi1<b1\Ij  fuif.s  lies  in  tlie  generally  reduced 

le  a.H,  _  __  purchasing  power  of  the  public  anci 

lo  he  ^  \ir.i  D _ ' 'I’e  proiiihilive  <liily  levied  by  tlie 

s  and  With  $1.07  For  Pre- :  jgtgi,,..  the  importa 

;  well  ceding;  12  Months — Protec-  1  tion  of  Canadian  dairy  prodiict.s. 

I  lion  is  Needed  '  There  li.ns  also  been  a  lendeney 

_  _  for  tho  western  farmer  to  devote  hi.! 

*  POSITION  MAINTAINED  "">'<’'1  fiti'ming  on  ac 

:  I  IU:)I1IU1Y  m/xiix  I /Ml'iCL/  „f  ,hf.  Iinreniiinerativp  prire.s 

I  .  wliicli  wheat  and  grain  liave  hern 

CD  learnings  equivalent  to  I''  i  i’Uts  a  j  fetcliing.  As  a  result  of  this  sur 
tK  f^hare  are  shown  in  Hie  ;inniial  re-j])|iis  snppl.v  Canada  luis  now  assiim- 
^  j  port  of  Hiram  Walker  -  (tooderliam  |  ed  Hie  slatur.,  whicii  incidentallv 
;  A-  Willis  I.ltl  .  covering  tlie  twelve  ^  appears  lo  lie  of  a  permanent  nature, 
cen-  months  ended  Angnst  ::ist.  10:;i :  this  of  lieroniing  an  exporting  eoiintry 
i-j.  figure  romp.ires  witli  $1.(17  a  share  i  for  luitter.  Storks  on  hand  are 
earned  l>y  Hie  coinpanv  during  the  j  high  and  not  onl.i  liave  domestic  re- 


hanij* .continues  lo  be  disappointing! 


standpoint  of  iirodnction 


and  no  material  improvement  in  the  I  consump’tion  a  much  more  healthy  J  Price's  letter  follow  s:  — 


near  future  is  anticipated.  It  isloondition  ma.v  now  he  expected  in 
pointed  out  that  there  exists  in  the|  (rontinued  on  page  1.1 

Dominion  an  over-capacity  of  plants  i  _  " _ 

in  relation  to  the  small  Population  | Y  O 
and  no  betterment  of  conditions  !  Ill  I  lUiy  A I  lllvA  |flll  I  V 
can  reasonably  he  expected  until !  l/vllllilvvlirt  liIlliUL/ 
such  times  as  some  form  of  work-  am  /^/\/\|\  T*  1  A  1  AITl/ 

ing  agreement  is  arranged  between  A  I  |-|l|ll|  i  A  MAI  I  I  V 

manufacturers.  The  airplane  divi-  *»  *  VninVlA.A 

Sion  however,  represents  a  compar-  - 

atively  small  investment  to  Can-  Operations  of  Pnee  Subsidiary 

^work  nn''  Above  Average— Board 

consequence.  Work  on  hand.  ^  . 

though  slightly  >below'  normal,  i.s  Sales  Increasing 

considered  to  be  satisfactory  in  .  .  - 

view  of  general  conditions.  Operation.^  of  the  Donna.cona 

Material  benefits  continue  to  he  Paper  Company  Limited,  for  the  cur- 
derived  from  the  consolidation  of  j  rent  fiscal  period  to  date  have  been 
company’s  position  which  took  place  |  at  a  higher  percentage  of  capacity 
during  the  last  fiscal  period.  The  than  the  general  average  obtaining 


PRICE  BROTHERS  it  COMP.VNY.  LI.MITED. 

FJ'.iitor.  The  Financial  Times. 

1  have  your  letter  of  enquiry  concerning  the  policies  we  are  piir.suing 
in  operation  during  the.se  depressing  time^. 

Generall.v  .speaking,  we  believe  that  the  times  wv  are  living  in  .are  more 
nearly  normal  than  were  the  years  1927  to  1929.  1ncl)isr.  e,  and  consequently 
we  have  gradually,  so  as  not  to  impose  too  much  liaolship  on  too  uiaiiy 
individuals  at  once.  c>it  down  our  organization  to  fit  in  with  our  pre.'=en;  lalc 
of  production,  and  the  prospect.s  we  think  We  see  for  the  next  five  y  .or,-. 

Some  time  ago  we  drew  up  programmes  in  each  dcparlmeni  dc'signod 

(Continued  on  Page  4) 

The  Railway  Wage  Problem  , 

Hard  One  for  Ottawa  to  Solve 


Imsiness  for  some  time  to  come  a.s 
a  great  deal  of  leeway  has  got  to  he 
made  by  Hie  railway  companies  and 
bn.siness  community  at  lar.ge  as  well 
a.s  by  the  agricultural  W'csl. 


MORE  ECONOMIES 
BY  CONSOL.  PAPER 


HIRAM  WALKER 
SHOWS  EARNINGS 
40  CENTS  SHARE' 


position  MAINTAINED 


I  Plans  Completed  For  Concen-  i)ionths  ended  August  ::ist,  i9:;i:  this 
I  Iration  in  Montreal  of  Cleri-  ; ''i:"''®  comparo.s  with  $l.(i7  a  .share 
!  t  ca  tc  r  All  II  ■»  earned  l)v  Hie  coinpanv  during  the 

cal  Matts  Ot  All  units  :  preceding  yeai  .  Net  applicable  to 

■ -  dividends  is  more  Hum  eiit  in  half. 

With  Hie  final  rntifii’al inn  of  Hie  down  at  $1.(1(1(1.882  from  $2,- 

('anada  Power  and  Paper  reorgaiii-  7,-7 j,;-  ;i„b,  .ifter  payiient  of  divi- 


leai  .  Net  aiiplicalile  to  ,  quirements  Item  fully  taken  care  of. 
s  more  Hum  eiit  in  half,  i  hni  (  'imadiaii  butter  is  now  firnilv 


!  zation  almost  (omnleted.  (he  new  ,  jniiounlmg  to  $2..'!l'(.(iii'i.  sue-! 


down  at  $1.(1(1(1.882  from  $2,- .  estaltlislied  in  lioHi  Hie  London  and 
I.  and.  ;ifter  payiieni  of  divi- ;  Li\ erp.ool  wholesale  markets. 


Ottafvn  Bnrenu  Th«  FliianrTail  Tifn<‘» 

—  The  railway  situation  ,  GoKpit>  still  ronneett 


reduction  of  inventories  to  a.  mini-  tn  the  industry,  nreording  to -reliable  Ottawa.  —  i  ne  railway  siiiiaiion  ,  uo..sin  siiii  ’  ^ . 

mum  has  stood  The  company  in  j?ood  information  reaching  The  Financial  hulked  large  in  the  last  day  or  |  Sir  Thomas  \Miito  \Mth  ho  chair- 
Ftead-  Not  only  has  a  consider-  Times  two.  from  two  points  of  view.  Some !  manship.  but  Uie  report  has  not 

able  saving  been  effected  in  inter- 1  Snles  of  Donnacona  Insulating  it  was  made  known  that  a  j  been  confirmed,  the 

est  charges,  but  the  necessity  forln^ard  ore  reported  to  have  shown  T*oyal  commission  was  lo  he  appoint- !  tion  forthcoming  being 

large  write-offs  has  been  ejiminat-  steady  increases  since  April,  during  inquire  into  and  report  upon  .  lioped  that  the  chairman  will  he  a 

ed.  The  strong  liquid  position  show-  which  month  thev  tonoed  the  levels  railway  situation  in  Fauada.  and  i  distinguished  Canadian  jurist, 
mg  a  ratio  of  5  to  1  between  cur-  for  the  corre.spoiidftis  mouth  of  suggest  a  remc(i>-  for  it.  The;  Another  name  mentioned  as  a 
rent  assets  and  liabilities  as  at  the  1930  Canadian  National  Railwajs  are  in  I  member  is  tr.at  of  sir  Joseph  via- 

date  of  the  last  balance  .sheet  has,  it  is  pointed  out  that  the  newsprint  straits-  T'i®>'  require  .about  $120,- 1  vellc.  He  was  at  one  time  chair- 

it  i.s  understood,  been  mdro  than  contracts  of  the  company  stipulate  000.000  and  this  constant  drain  ou  ,  niah  of  the  (  anailmn  Natumak  ^ 

maintained.  pajmient  in  New  York  funds.  This  the  financial  resources  of  the  'f 

-  is  equivalent  to  an  additional  nro-  tion.  especially  at  such  a  time  as  the ;  said  that  the  president  of  a  well- 

nn  Ranir  Paera  fit  of  $5  a  toD  at  the  rilling  rite  nf  present,  has  directed  the  attention  known  United  States  railway  eor- 

Index  on  Back  Pa|;e  i  exchange  **'®  government  towards  .1  nos- 1  noration,  who  knows  Canada  thor- 


company.  Consolidated  Paper  Cor- 
the  name  of  Piration.  has  already  taken  import-! 


ant  steps  which  will  rrsnlt  in  con- 
!  siderable  operating  economics.  As 


active  resuming  production 


CANADIAN 

INVESTMENT 

SECURITIES 


of  the  eoverument  towards  a  pos-  poration.  who  knows  Canada  fhor-i^  ‘  ‘  ‘  conipan> .  urn  ws  ntton 

7'bl.  “oluJon.  Th.  Can.di.n  Pacl-|o„*hly.  «ill  by  .ynolbyi-  mcn.brr  r;;,;"':,  ' '  ..rfordy,!  ,b,  v 

ftc  has  had  to  cut  its  dividend,  and  There  will  be  very  few  public  hear- PreMonsla  Icon  foreign  impnrdiii.  tis.  The 

the  two  situations  taken  together  i  ings  and  the  romniissioir  will  not  restricted  earning  and  mircliasmg 

!  suggest  that  a  measure  of  co-opera- 1  find  it  necessary  to  travel  all  over  Three  rl'yr. .  here  li  power  of  Hie  public,  ti,  points  out, 

■tion  could  be  introduced  that  would  the  country  to  acquire  the  informa-  Th^tt-Ffs  oThy^or 
I  make,  both  of  them  profitable  con-  tion  it  requires.  he^nf  brougM  "o  inil  ‘the 

I  cerns  without  handicapping  the  pub-  The  41  age  Problem.  executive  -md  -ener-il  offices  of  (he  '  'l(('H>lnis 

I  lie  interest  in  trajisportafion.  The  second  and  ah.sorhing  rail  way  i  ‘  will  hence- 1  r  ''  ,  'Cm'.Ii' 

I  It  was  understood  that  Mr.  Beatty  |  question  which  has  come  into  prom- j  r honied  under  one  roof  tinned  from  " 

land  Sir  Henry  Thornton  would  both,  incnce  this  week  is  that  of  the  tonr  'i„F-v  If  '"f.  I  ""k  .'.‘''''"'"r. 


pins  was  rcdliced  !>>  $1,219,118  Pr(*mtf*ir  Hpnn^tt  tK 

The  halan.e  sheet  shows  ne.  work-  Oenneit  tS 

dig  capital  maintained  a(  a  liigli  iaRing  rOTCCu.  RcSt 

level  ('urrciK  asscls  arc  lower  l>y  Ollnwii  l(iirn;iii  Thr  KInnnrInI  Tlin''i. 

II  at  $I7.2,(;9,.51.5  and  current  Ottawa  -  Premier  Boniiett  is  rap- 
s  arc  lower  hv  S 1 .5(i,fiiiii  at  idiv  recovering  from  liis  lirief  illness, 

.  Hills  net  vvnr.iing  I'apit.il  is  ^  Tlie  I'lnanei.i I  Time.s  is  infornicil 
.2.50, 11(1(1  lower  at  .$!7.7t2,78ri,  '  today. 

;  n'  t,:hle  tliat  ratio  of  eiir-  i  Tlie  prime  minister  lias  heon  puf- 
sets  (o  eiirrent  liabilities  ,  faring  from  a  slight  infection,  whieli 
n  improvement,  liemg  up  at  has  now  aha'ieii.  .uid  it  is  expertcd 
times  as  compared  wiHi  1,8  . 'hat  he  will  he  iliornugliiy  reeovereil 
Hie  last  lialance  siieel  hi  .i  few  days 

imitling  Hie  report  losli.ire-'  However.  Mr.  Bennett  has  lately 
\V  .1.  linme.  presnlent  of  Hie  'i®®"  '  how  ing  signs  of  overw  ork  and 
.  draws  attention  to  Hie  laek  "'•'>»  :i®cordance 

,  tion  afforded  .h>  imlustrv  "  !*  '  ";®  Ph.vsieian.  hr 

foreign  impnriati,  ns.  "The  from  his  official 

d  earning  and  nnreliasing 

^  **'r.  si".''''*.’  *>'  riie  prime  minis'ier  lias  been  ai’t- 

levii.i  \  lesn  (  .  .IS  wi  i  min.ster  of  finance  as  well  as 

her  rlasse.s  ol  mins  iv,  in  ipp  onerous  duties  that 

earnings  in  ’:>■  'hsHlIing  , 


"1*1  I  sliow  s  ;in  Improvement,  liemg 

pieleil.  il  19  over  19  times  as  compared  w 


imlustrv 

"The 


"has  ineviBibly  resni  ■  d.  as  with 
manv  other  rlasse.s  of  miiistry,  in 
reduced  earnings  in  'o'  distilling 


I  J  rr.1.  .  u  i-  .1  .  - T.  .  .  .  ..  .  .  .  '  luriii  [1C  nousen  imucr  one  rooi. 

and  Sir  Henry  Thornton  would  both  mcnce  this  vveek  is  that  of  the  ten  ,  Another  move  of  the  now  nianage- 

be  on  (he  commission  but  It  appears  per  cent,  cut  in  the  wages  of  rail-  ^  ,,  p  pniire  closiim 

that  this  idea  has  been  departed  way  employees.  'I’licre  is  an  appli-  ZZ  orihe  ^vv  York  sales  ^ 
from  'h®  l■'lnanclaI  limes  cation  ^before  the  Minister  of  Labor  „ppg  n,ai„uH„p^  fo,.  g„n,p 

learns  that  neither  will  be  on  it.  f(  ontinued  on  page  4.)  n  ic  nciinvifn^i  ihic 


r  Ilie  demand  ^  o,npp„gip„(,  .-jnd  it  may  be  anticipat- 
I  turned  from  good;  ii  Hie  IiiglKu  -  ,  verv  soon  a  minister  will  bo 

priced  r.inges  lo  Hms  retailing  at  I  appointed 

lower  prices,  on  wluc'i  Hie  profit  to  _ _  _ _ _ _ 

the  distiller  is  efinis  ■  ratively  miieli  i  Ottawa.  --  The  Minister  of  loibor 
smaller,  hilt  Hie  (  inailian  liquor  1^,,^;  appointed  W.  .1.  Ghristic.  of 
commissions,  as  ii  !  •'Sllll  of  Hie  se- ;  wjimipeg,  to  be  chairman  of  Hie 
vere  licprcssion  in  viirioiis  countries,  fo  investigate  the  dispute  be- 


tea 


Nesbitt,  Thomson 

and  Company  Limited 
•  355  St.  James  Street  West,  MONTREAL 

Qufvbeo  Ottawa  Toronto  Hamilton  London,  Out* 
'Winnipeg  Saskatoon  Calgary  Victoria  \’ancouver 

1 


Trustee  Investments 

Canadian  grovemment  and  high 
grade  municipal  bonds  are  espec¬ 
ially  suitable  for  investment  by 
trustees,  ^ardians  and  others 
responsible  for  investing  and 
safeguarding  the  funds  of 
others. 

Lists  of  such  investments  gladly 
furnished  upon  request. 

Wood,  Gundy  &  Company 
Limited 


time.  It  is  estimated  that  this  ao-Lppp  depression  in 
tion  will  result  in  a  material  saving  I  i^gve  hei-n 

in  distribution  costs  of  the  new  cor-!'  (Continued 

poration.  ^ 

It  is  reported  tlitit.  due  to  the  fact  ; 
that  existing  hcadqiiartcr.s  in  Mont-  ’wic 

real  arc  inadequate  for  the  housing, 
of  the  combined  staffs,  the  general  j 
offices  of  the  new  company  will  he 
moved  from  their  pre.sent  location 
in  the  Canada  Cement  Building  to 
the  new  Sun  Life  Building. 


ilile  to  jiiirchase  I  Winnipeg  Street  Uailwi 

ri  Rage  7l  and  its  employees. 


/  iwtrwio  voang 


Toronto 

Vancouver 


Montreal 
New  York 


Winnipeg 
London,  Fng, 


Distillers  Seagrams  \ 
I  Earn  Close  to  $2 

1  Toronto.  —  The  annual  statement 
!  of  Distillers  Corporation-Scagrams 
!  for  'Hie  year  ended  .Inly  .51st  last, 
w  Inch  w  ill  make  its  appearance  he 
i  fore  long,  will  show  results  miieh 
■j  better  than  have  been  generally  an- 
I  ticipated  in  the  light  of  conditions 
[  prevailing  in  the  industry  throughout 
I  the  period.  Profits  will  not  be  as 
jhigh  as  in  the  previous  year,  when 
$2.27  was  earned  per  share.  It  is 
j  understood,  however,  that  earnings 
I  applicable  to  dividend  will  not  be 
■  far  short  of  $2.00  per  share. 

I  Notwithstanding  keen  competition 
I  for  export  trade  and  some  pretty 
I  severe  price-ciit*ring  during  p.art  of 
I  the  past  year.  Distillers-Seagrams.  it 
( is  stated  has  been  able  to  hold  its 
I  position  firmly  in  the  Atlantic  trade  ! 


Investment  Securities 

Unusually  attractire  yields  are  noii' 
ohtai^iablc  from  Goucvniiiciit  Bonds, 
hiffh'gradc  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  cuv'-ciif  weel^ly  offering  list  uill  be 
forwarded  to  invc.stors  upon  request. 


Royal  Securities  Corporation 

Limited 

244  St .  Janies  Street  .430  Bay  Street’ 

MONTREAL  TORONTO  2 

Halifflk  Saint  JohiL  Quebec  Ottawa  Winnipeg  Vancouvat 
Charlottetown  Hamilton  Regina  Calgar>  F^imonton  Victoria 
St  John's,  Nrtd  Now  York  I.  ondon,  Fng 

N-i! 


The  cumulative  experi¬ 
ence  of  more  than  114 
years  of  successful  bank¬ 
ing  in  Canada  works  for 
the  benefit  of  every  cus¬ 
tomer  of  the  Bank  of 
Montreal. 


BANK  OF  MONTREAL 

Establislied  l8l7 

TOTAL  ASSETS  IN  EXCESS  OF  *750,000,000 


CHAIN  LINK 

FENCE 


Tor  factories,  schools,  tennis  courts, 
Tawns,  partitions,  manufactured  sn  1 
erected  complete.  I 

fTfire  ioT  catalogue  and  egtimats 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTRE.LL 


Atlantic  Sugar  Refineries 


UMITED 


SAINT  JOHN  -  N.B. 


General  Offices  r—~485  McGlLli  STREET 
MONTREAL 


Dominion  Textile  Co  f  Lfimited 

- MONTREAL - - 

Manttfacturing 

PRUE  PRODUCTS 

uMch  include 

All  lylncs  of  White  and  Grey  Cottons,  Prints,  Sheetines 
Shirtinffs,  Pillow  Cottons,  Longcloths,  Cambrics,  Dneks, 

Bags,  Twills,  Drills,  Quilts,  Burean  Corers,  Towels  and 
Towelling,  Tams,  Blankets  Bugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 

N:0NTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS.  LIMITED 
WELLAND 


INCORPORATED  186j 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

EXGRAVERS  and  PRINTERS 


[  enk  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenus 
Stamps  and  all  Documents  of  a  Monetary  Character, 

Head  Office  :  OTTAWA,  ONT, 


Branch; 

Ill  Place  d’Armes, 
MONTREAL 


Branch ; 

1112  Bank  of  Hamilton  Bldg 
TORONTO 


THE  CANADIAN  IMPORT  COMPANY  Limited 

MONTREAL  and  QUEBEO 

Bituminous  Coals  Anthracite 


SYDNEY  I  Cape  Brefci ) 


British  Coal  Corporation’s 
Genuine 

WELSH  ANTHRACITE 


Finest  Bunkering  Facilities  on  the  St.  Lawrence 


HYDRO-ELECTRIC 
SHAREHOLDERS  UP 
14  P.C,  THIS  YEAR 

Holders  of  Class  “A”  Stock 
Have  Increased  to  8,032  From 
Beginning  of  1931 

DISTRIBUTION  IS  WIDH 


"S.”;!;  I  IMPROVEMENT  IN 

whom  .10  have  telephones,  to  have  | 
private  lines,  instead  of  the  few  j 
rarty  lines  now  in  use. 

The  rrevions  sysfeni  had  been  ini 
j  cxisteueo  for  fittreii  years.  Tlie  now 
'  wires  are  l.>eing  piaeed  on  eros.® 
trees  or  poles  ol  I  lie  Gatineau  Elee- 
I  trie  t'oiep.-inv  folicwin.?  .nn  arrange- 
I  nicnt  luade  with  that  company  by 
I  the  Bel' Teicriionr  Company  of  Can- 
'  ada. 


HYDRO-ELECTRIC 
INCOME  REDUCED 

Sccuntiej  Cerp.  Reports 
Monthi  Net  ro  $790, 34S 
Down  From  $1,043,028 


RATE  ON  MILREIS 
BETTERS  OUTLOOK 


Brazilian  Net  Earnings  Could  Be 
Increased  From  .55  to 
$1.71  a  Share 


INDUSTRY  SPEEDED  UP 


I  The  regular  Quarterly  divider. :  on 
'  the  class  A  stoik  of  International  i 
^  Hydrn-Electrie  System  was  paid  or. 

October  1.".  to  shareb.oldors,  :i  ^ 

■new  hi.gh  level  and  an  increase  nf 
fourteen  per  cent,  over  the  7.011 
shareholders  of  the  system  at  the, 
lieginning  of  the  year.  The  present 
i  number  of  shareholders  represents;  Ilydro-Kleetrh-  Securities  Corp. 
,;;n  increase  of  fifty  per  cent,  over  |  ,  o„„,  ts  net  oiditiary  income  ('being 

the  number  of  shareholders  at  the  .i;,..  „ 

1  ,  ,  r  .  i.iMdcnds  and  interest  received,  loss 

lend  ot  1020,  the  \ci,r  of  the  forma-  ,,  , 

tion  of  Internationa’  Hydro-Electric  i c.vpcusos)  lor  the  quarter  endin 
'System.  Tlu-  average  number  of  j  September  "o,  1931.  as  $700,345, 

shares  of  the  class  A  stoc'.i  of  the'  which  eonipares  with  $1,043,028 
system  now  held  is  lo;  shares  perl 'he  corresponding  period  of  1030, 

I  shareholder,  compared  w  ith  1171“**^  w'ith  $1,112,308  in  1020.  For  the 


12  months  cndin.g  September  30 
1031,  income  is  reported  as  $3,440,- 
837.  against  $3.r.t;G,r)0G  in  1030  and 
$2,587,010  in  1020.  .Net  ordinary  in¬ 
come  applicable  to  each  of  the  1,- 
476,393  common  sluire.s  outstanding 
at  the  end  of  the  period  under  re¬ 
view.  equals,  after  allow'ing  for  the 
participation'  right.s  of  the  "B"  pre¬ 
ferred  stock,  $1.58  per  share,  .as 

Eraiit^r  Hoilandr‘'switzerkutdVlkr-|  ^ 

v.n  onH  I  Tt30  and  1020.  res 


i  shares  on  January  1.  and  142  shares 
per  shareholder  at  the  close  of  1020. 
i  class  A  stock  is  held  in  every 
I  state  of  the  I’uifed  States  but  one. 
and  in  every  provinc.!  of  Canada  hut 
one,  as  well  as  in  Newfoundland. 
Alaska,  Canal  Zone,  and  I’ortn  I{ir<i. 
I  lu  South  .Vmerlca,  Class  .\  stock  is 
I  held  in  Ar.eenflne  and  Beni,  and 
overseas  In  England.  Scotland 


wail  and  Sin.gapore 

International  Hydro-Elcctrie  Sys¬ 
tem's  preferred  stock  —  convertible 
$3.50  series  is  new  held  by  1,340 
shareholders,  a  growl li  of  five  and 
ono-half  per  cent,  over  the  1,278  on 
.tanuary  1  of  this  year.  The  pre¬ 
ferred  sleek  was  issued  in  1030,  the 
major  portion  in  exchange  for  mil- 
si'hnding  bonds  of  Enilcd  IClectric 
Railways  Company,  a  subsidiary  of 
.New  England  Pover  .Association. 
The  average  number  of  shares  of 
this  preferred  stock  per  shareholder 
now  held  is  106,  compared  with  112 
sh.ires  at  the  beginning  of  the  year 
International  Hydro-Electric  Svs- 


I'spertively. 


HIGHER  PROFITS 
CANADIAN  HYDRO 


Last  Published  Elamings  Shown 
At  $16.25  a  Share — Regu¬ 
lar  Dividend  Declared 


The  hoard  rtf  directors  of  C.ana- 
j  dial!  Hydro-Electric  Corporation. 
I  Limited,  has  declared  the  regular 
tern  was  organized  in  Mareh.  1020, '  quarterly  dividend  of  one  dollar  and 
in  order  to  permit  grouping  the  fifty  cents  (.$1.50)  a  share  on  the 
principal  power  and  utility  assets  of  j6'r  cumulative  first  preferred  slock. 
International  Paper  and  Power  Com- 1  payable  Decembci  I  lo  shareholders 


pany  under  the  direction  and  con¬ 
trol  of  one  entity.  The  system  con¬ 
trols  New  England  Power  .Associa- 


of  record  at  the  dose  of  business 
November  1. 

In  its  last  published  earnings 


tion  and  Canadian  Hydro-Electric  statement,  for  the  twelve  months 
Corporation,  Limited,  and  as  of  June  -  ended  August  31,  Canadian  Hydro- 
30  had  total  assets  of  $486.801,000. 1  Electric  Corporation,  Limited,  re¬ 
in  the  twelve  month-,  ended  June  30  |  ported  that  consolidated  net  revenue 
the  consolidated  gross  revenue  of! — after  all  charges  including  depre- 
International  Hydro-Electric  System !  elation — available  for  dividends,  was 
was  $50,674,000,  compared  with  $40.-  $2,032,907,  or  $16.26  a  share  on  the 
800.000  in  the  preceding  twelve;  G'T  cumulative  first  preferred  stock, 
1  months.  j  compared  with  $1,655.30 


Tomato  Buronii  Tho  FIniinolul  TImeM 

Toronto. — Had  it  not  been  for  the 
discount  on  Brazilian  funds  in  for¬ 
eign  markets,  results  by  way  of 
earnings  from  operations  of  Brazil¬ 
ian  Traction,  Light  &  Power  Com¬ 
pany's  subsidiaries  would  have  been 
nearly  normal.  The  exAent  to  which 
operations  of  the  various  utilities  the 
company  owns  fiave  been  inaintaiucd 
is  remarkable.  Some  of  its  utilities 
have  shown  a  gain  this  year  over 
last.  There  is  encouragement  also 
in  the  latest  information  from  Bra¬ 
zil  to  Ahe  effect  that  industry  has 
been  speeded  up  in  that  country, 
because,  under  the  heavy  discount 
prevailing  on  the  inilreis,  it  is  cheap¬ 
er  lo  buy  home  products  than  to  de¬ 
pend  upon  imports. 

In  view  of  the  fact  that  ’the  cash 
income  of  Brazilian  shareholders  has 
been  impiiircd  because  of  flie  dis¬ 
count  on  the  inilreis  and  not  because 
of  actual  operating  results.  Hie  most 
encouraging  news  for  some  time  was 
the  recent  announcement  'u>  Hie 
effect  tliat,  on  most  fif  the  country’s 
foreign  loan  obligations,  interest  and 
sinking  funds  would  be  paid  in  script 
instead  of  casli  for  ii  period  of  three 
.vears.  By  tliis  means  pressure  ; 
against  'iho  milreis  in  converting 
tlieni  into  dollars  will  bo  reduced  ; 
very  sulistaiitially.  The  milreis  ap-  | 
preciated  as  soon  as  the  announce-  ! 
uiont  was  made.  I 

The  effect  of  appreciable  improve-  i 
ment  in  tlic  exchange  rate  on  Bra¬ 
zilian  'I'raction  w'ould  lie  marked.  ^ 
Basing  net  earnings  per  ti.nnum  on  j 
tile  iiorformancc  of  tlie  company  in  ; 
tlic  Hr.s't  eiglit  months  of  this  year,  j 
they  would  work  out  at  about  $22,-  I 
000,000.  Roughly,  an  increase  of  j 
l''r,  and  2%  tiiid  3%  in  the  exchange  | 
rate  on  Hie  milreis  would  increase  ; 
net  earnings  as  follows: 

One  per  cent,  increase  from  6  to  7  | 
cents;  Equals  16.657  or  $3,520,000  or  ' 
55  cents  a  share.  : 

Two  per  cent,  increase  from  6  to  8  j 
cents;  equals  33.35o  or  $7,260,000  or  : 
$1.12  per  sliarc.  j 

Three  per  rent,  increase  from  6  to 
0  cents;  equals  SC/c  or  $11,125,000  or 
$1.71  per  share. 


Corporate  Trust  Sponsoring 
Industry  Confidence  Talkies 


MEXICO  TRAMWAYS 
REDUCE  DEFICIT 

September  Earnings  Increased 
16,400  Pesos,  Reducing 
i  Loss  to  85,020 


,,  ,  A  new  four  reel  talking  picture 
or  $13.24  !  designed  to  stimulate  confidence  in  | 
:i  share  in  tlie  twelve  months  ended  .soundness  of  industrial  Amcri- ; 
August  31.  1030.  Net  added  (o  stir- j  li-is  j„gt  been  released  by  the! 
plus  in  the  twelve  months  ended ;  B„rtnn  Holmes  Studios.  The  pic- 
•August  31.  1031,  war,  $1,282,007,  or  j  fare  includes  over  175  individual' 
4257  greater  tlian  for  the  preceding  segues  of  plants,  properties  and  pro— 
twelve  months.  ,  j  dnets  of  30  leading  American  cor-  ! 

Gatineau  Power  <  ompany,  a  part  j  porations.  It.  was  produced  in  co- ' 
of  Canadian  Hydro-Electric  Corpora- :  operation  with  the  Administrative: 
tion.  Limited,  recently  began  the  de-  and  Research  Corporation  of  New  i 
livery  of  an  additional  16,000  horse- lA'ork  sponsors  of  Corporate  Trust 
power  of  primary  electric  power  toiShare.s.  Complimentary  showings; 
Hie  Hydro-Electric  Power  Commis-;aro  being  scheduled  all  over  the 

-  I  sion  of  Ontario  under  its  two  long- 1  country  by  banking  organizations  ia  ; 

An  increase  of  16,400  pesos  is;  term  contracts  with  the  Commission. '  various  cities.  *  ■  i 

shown  by  Mexico  Tramways,  the;  Of  this  quantity,  4,000  horsepower  |  According  to  Hillis  A'.  Montgom- > 
deficit  for  the  month  standing  at,  was  delivered  on  September  6,  2,000 le.-y  of  the  Burton  Holmes  or.sanizn- 
8,5,020  peso.s,  against  101,42i>  per.son :  horsepower  on  September  13.  and :  tion,  who  directed  the  picture,  the 
in  the  same  month  a  year  earlier.  ^  10,000  horsepower  on  October  i.i  subject  is  one  of  particular  import-. 
Gross  earnings  for  the  month  de- 1  These  additional  deliveries  raise  io  iince  at  this  time.  | 

creased  by  5(,140  pe.sos  to  a  total  of '  304,000  horsepower  the  total  qiian-  “In  n  period  like  the  present,  tho  , 
760,380  pe.sos.  while  expenses  were ;  (jiy  of  prj,im,.y  being  de-  ^'erage  individual  is  likely  to  get 

^  livored  by  Gatineau  Power  Company :  idea  that  American  industry  is 

S4o.40-  jiesos.  I  Jo  tlie  Commission,  and  increa.'e  lojSning  to  pot,’’ Mr.  Montgoamry  stat- 

—  - - ,1.  -  .  .  -  -  ’--'  re  a 

"but 

after  the  vast  operation.?  of  this 
group  of  30  of  America'.s  greatest 
corporations,  as  shown  in  this  pic- 1 
ture,  his  viewpoint  changes.  What  , 
we  need  to  cure  the  present  depres-; 
sion  is  to  get  enough  people  to 
change  their  pessimi.?tic  view- ; 
points."  I 


For  the  nine  month  period  gross ,  433  gpo  horsepower  Ihc  aggregate  I  ^d  at  a  preview-  showing  before 
stood  at  O.Ofifi  Sill  nfKifK  myainef  T  .  ;  .  .  .  -  .....  arrniir,  iif  in  C’hlr'ap'o  " 


stood  at  6,966,810  pesos,  against 
541,310  pe.sos,  net  being  down  by 
137,150  pesos  to  show 
728,000  pesos. 


amount  of  power  being  sold  by  the ;  bankers  in  Chicago 


.  company  011  all  its  primary  power 
of  i  oonlracls.  In  addition,  the  com- 
.....  _  T  •  uy  J  ry  .  r  I  PgJi.v  IS  delivering  energy  to  resi- 

thc  ninn^ti  '  dcutial  and  commercial  customers 

M  n  having  a  demand  of  16,600  horse- 

bj  118,010  pesos  from  Hie  month  of ; 

September  last  year.  Gross  was  off'^  ' _ 

18,600  pesos  lo  1,884,890  pesos,  while 
expenses  increased  by  00,410  pesos 


to  a  total  of  1.131,170  pesos 
For  the  nine  month  period  gross 
stood  at  17,700.305  pesos,  an  increase 
of  557,171  pesos,  while  net  was  low¬ 
er  b.v  765,260  at  7,640,700  pesos. 


First  Large  Water  Wheel 
Ordered  For  Safe  Harbor 


MONTREAL  POWER 
INCOME  IS  HIGHER 

Net  For  9  Months  Up  $590,000 
— Operating  Expenses 
Cut  $100,000 


j  Safe  Harbor,  Pa. — The  first  large 
I  water  wheel  generator  in  .America 
I  built  for  single  phase  operation  will 
I  be  installed  in  the  hydro-electrir 

■  plant  on  the  Susquehanna  River  at 
}  Safe  Harbor  to  supply  part  of  the 
power,  to  be  furnished  by  the  -Aldred 
group  of  Companies  through  the 
Consolidated  Gas,  Electric  Light  & 
Power  Company  of  Baltimore  to  the 
Pennsylvania  Railroad  for  its  elec¬ 
trification  from  the  Susquehanna 

River  through  Baltimore  to  Wash¬ 
ington. 

Immediately  upon  tho  signing  of 
i  itespite  the  general  Imsiness  dc-|  record  contract  for  power,  ar- 
pression  prevailing  during  the  per-  rangements  were  made  b.v  the  Safe 
iod,  .Montreal  Ligtii,  Heat  &  Power!  jfarhor  Water  Power  Corporation 
Consolidated  reports  well  sustained  tf,  adapt  for  railroad  supply  purpo- 
gross  earnings  and  net  inronie  for;  ^0^  0,440  f,f  the  si.x  initial  generators 

the  first  nine  months  of  the  year  to|  \\hieh  had  not  yet  been  built.  Each 

September  30Hi.  |  of  the  six  generators  will  hedriven 

Electricity  and  gas  revenues  l)oth|i,y  a  42.500  horsepower  turbine,  the 
show  sati.sfactory  increases  under!  largest  wafer  wheels  of  tlieir  type 
present  hu.siness  conditions  with!  ever  iuiilt  in  America.  ’ 

operating  expenses  down  $]00,000, i  . . . 

reflecting  the  company’s  economic 
and  efficient  management;  while 
miscellaneous  earnings,  which  in¬ 
clude  income  from  Investments,  sliow 
substantial  increases  —  a  manifest 
advantage  to  customers  and  share¬ 
holders  alike  as  a  factor  in  the  main¬ 
tenance  of  low  rates  and  sustained 
earnings. 

■Net  income,  after  fixed  charges,  iSi„,  ...  . 

up  some  $500,000  compared  with  i,Iie  i  ^ contained  in  a  pamphleJ 
•same,  jieriod  last  vear,  and  as  a  ir-i'^^oed  liy  Montreal  Light,  Heat  & 
suit  dividends  have  been  earned  al-'f’o"''''  '  onsclidated.  aceompanying 

most  twice,  exclusive,  of  provision  j  <  he(|ues  foi  quailci  ended 

for  depreciation  and  income  tax.  I 


Earnings  Expansion  For  j 
Western  Canadian  Hydro 

AVesI  Canadian  Hydro-Electric  | 
Corporation  IJd.  gross  earnings  for  | 
the  quarter  ending  September  30,  ' 
1031,  showed  an  increase  of  llcj.,  ; 
while  the  not  inereasc  was  '• 

compared  w  ith  the  corresponding  I 
period  of  the  year  before.  This  com¬ 
pany  serves  a  number  of  important  ' 
Okanagan  communities.  } 

A  notewor'ihy  feature  is  that  oacli  ! 
month’s  revenues  exceeded  those  of 
the  same  months  ot  tho  previous 
year.  ! 


AIO.VTREAl,  TKA.M.  (  ORlMir TIO.A. 

In  The  I'inancial  Times  pu'ilic 
utility  review  supplement  of  Octo¬ 
ber  20th,  (’ol.  ,1.  E.  Hutcheson  was 
shown  as  vice-president  and  general 
manager.  This  was  incorrect  and 
should  have  been  vice-president  and 
managing  director.  K.  B.  Thornton 
is  general  manager.  - 


Power  Costs  in  Montreal  Much 

Lower  Than  Those  in  Toronto 


An  iiitcre.sling  comparison  of  the  j  vices, 
relative  cost  of  electric  power  for  !  citizen 
municiiiiil  services  in  .Montreal  and 


He  Perrot  Phone  System  ; 
Is  Purchased  By  Bell 


—  i  W  ork  of  installing  new  telephone , 


Bell  Telephone  Company  of  Canada  I  •'3  1-357  liighor  initial  euerg.v  ct 
of  the  existing  system  on  the  Island.  | ’han  domestic  users.  Only  25  < 


September  30Hi.  The  circular 
points  out  iliut  wliereas  in  Montreal 
consumers  arc  served  at  uniform 
standard  rates,  in  Toronto  domestic 
users  are  .sobjected  to  a  varying 
floor  area  charge.  Toronto  com- 
nier(  ial  u.'.ers.  while  exempt  from! 

line  on  lie  Perrot  is  going  ahead  ui'fu  cliarge,  arc  discriminated  followin 

fast,  following  Hie  purchase  by  the  Ihroiigli  the  assessment  of  a  rampurnti, < 

. . .  ’  -  ctmrge  i 

cycle  I  Tra  m 

The  system  was  the  property  of;  service,  now  obsolete,  is  generally 
Orphir  Legault  but  was  operated  ],y  |  availalde  while  60  cvcle  s.'^rvico,  as 
the  Bell  Telephone  company.  At  the  i  I’Upplied  throughout  Montreal  and 
instance  of  the  council  the  Bell  now  st;indard  all  over  .America,  is 
Telephone  Company  bought  the  sys-laold  nt  much  higher  rates  and  may 
tern  for  the  sum  of  $5,000.  '  be  liad  in  certain  limited  area  only. 

An  entirely  new  set  of  wires  are^  "(ib .-iously,"  continues  Hie  circii- 
being  installed  which  will  run'lar,  ’'1110  reil  co.st  f,f  electric  .ser- 
arotind  the  enfiro  i.")lanfl.  Ii  is  hope  i;  vice  in  rn/  community  can  be  ac- 
to  have  the  greater  part  of  the  work  j  ciiratcly  computed  only  from  Hie 
done  before  the  first  eiiovv  fail  and  average  rtite  coverint  domestic,  com- 
thc  remainder  will  be  completed  inlmcrcial,  industrial  and  public  .ser- 


Direetly  or  indirectly,  the 
liears  Hie  cost  of  all  elec¬ 
tricity  consumed  in  the  community;  i 
taxes  and  other  disbursements  lev- ^ 
elling  variation  in  rates  for  different; 
branches  of  cleciric  service.  Hence 
the  only  fair  criterion  of  power  cost 
is  the  average  selling  price,  which' 
is  distributed  over  Ibn  wliole  popu¬ 
lation  and  permeates  the  entire  com- 1 
niunity.  1 

"With  this  in  minJ  let  us  consid- ' 
er  Hic  comparative  costs  of  munici-  j 
jial  electric  service  in  .Monlretil  and, 
Toronto  diiriiig  10:iu.  as  shown  in  ; 


Our  Montreal  Branch 


Nearly  a  Century 

For  nearly  a  century  this  Bank  has  been 
providing  Canadian  business  men  with 
a  full  and  efficient  banking  service.  It 
is  prepared  to  offer  the  same  seasoned, 
comprehensive  service  to  new  clients 
who  wish  to  avail  themselves  •  of  its 
assistance. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETT’S  LYE 

Leaders  in  their  respective  markets  for  more  than  thirty  years 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE;  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Flcischmann’s  Bakery  Products  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  s  Gillett’s  Lye  «  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coflfee 


Claude  Neon  General 
Advertising  Limited 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Coast  to  Coast 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


ROOM  404,  POWER  BLDG. 
107  CRAIG  STREET  WEST 

MONTREAL 


CANADIAN  VICKERS  LIMITED 

Aircrafts  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 

Head  Office  and  Works 

MONTREAL  CANADA 


ALGGMA  STEEL  CORPORATION,  Limited 

SAULT  STE.  IVIARIE,  Canada. 


CenernI  Sale, 
Office; 
MONTREAL: 
730  Canada  Cemiiiit 
Bulldinj 


urancli  Office: 

TORONTO: 
i06  Northern  Ontaria 
Building 


DOMINION  Bridge  Company 

LIMITED 

MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 

nEAB  OFFICE  &  WORKS  BRA>TH  OFFK  E  &  WORKS 
Lat’hine  Locks,  I’.Q.  Amherst  Ottawa  T-oronto 

r.  0.  Address  •  Jlontreal,  P.Q.  Winnipeg  Calgary  TancouTer 

SALES  OFFICES 

Mnnlrenl  Calgary  Edinonten 

Ottawa 


1>'innipeg 


Regina 


TuncouTer 


Walerw'jrk.^  . 
Street  ligbtinc 


summary ;  ; 

Segei.'e  t.'ONtfi,  ! 

.Mi'Mlieal  Toront"  I 

.  .$1.1  I  l.inCa  .$l,4fl  i 

4Z1.7IHI  2.'il."00  : 

51  3;''.'!  I  507.(IL'U 
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Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

Tlie  Financial  Time.s  bi’oadca.sts  each  night  at 
5.15  a  nummary  of  the  markets  on  the 
Montroal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange, 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 
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MAY  ANNOUNCE 
NEW  LOAN  FOR 
ARMISTICE  DAY 

Would  Give  Palriotic  Impetus  to 
Government’s  Bifj  Bond 
Offering 

OCTOBER  RECORD  LOW 


Little  Financing  During  Month 
— Prices  of  Industrial  Issue  In¬ 
dicate  Marked  Improvement 
in  Situation 


Toronto  Bureau  Tbe  Financial  Tlmen, 

Toronto. — It  is  possible  that  the 
Dominion  Government  will  be  pre¬ 
pared  to  make  an  announcement 
regarding  its  new  bond  flotation  by 
Armistice  Day,  November  H.  The 
historic  anniversary,  would  be  an 
auspicious  occasion  for  launching 
financing  which  to  some  ex¬ 
tent  at  least  possesses  a  pa¬ 
triotic  flavor.  A  substantial  pro¬ 
portion  of  the  proceeds  of  the  new 
loan  is  earmarked  for  public  works 
•ind  other  purposes  that  have  a  di¬ 
rect  bearing  on  unemployment. 


Past- Present- Future 

Of  Canada  *s  Leading  Investment  Stocks 
No.  8  Chain  Stores  (Continued) 


£0  Year’s  Progress— Chain  Stores. 
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,  .  ’93'’ 

Dominion  Srore.- . 

(a)  ll'Itn 

fanny  larmer .  1!29 

1920 

Honey  Dew .  1!2<) 

„  1930 

Hunts . (b)  1127 

,  1930 

Laura  Serord .  1129 

.  1930 

Ij'gart  &  Co.,  P.  T . 112  7 

,  .  19.30 

Lindsay.  W .  1928 

r  ui  '  >930 

. .  M  1930 

Tamblyn .  1928 

„  >330 

Tip  Top  Tailors .  1928 

.  .  1931 


Grom 

Not 

Net  per 

Total 

Karninirn 
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Surplus 

Nil 

201, «rs 
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1,267,003 

1.182,003 
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106.712 

160,467 
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2.61,072 

.'■00,246 

788,427 

697,721 

1.176,369 


British  Election  Results 
Open  Door  fo  Prosperity 
Is  View  Held  at  Ottawa 

New  Spirit  Of  Optimisin  Is  Based  On  Prospects  For  The 
Dcvclopmeni  Of  Inter-Empire  Trade  Along 
Fi'cferentiai  Tariff  Lines 


SILVER  CURRENCY  HAS  PLACE  IN  PROPOSALS 


OtfiMvn  Itfimiii  The  Financial  Times 

Ottawa.  —  A  vast  chaiigo  Iiu=  conic  i  trade,  and  the  suggestion  very  evld- 
ovor  the  spirit  of  the  poojilc  during  jently  meets  -with  sa'clsfaction. 
the  past  few  da  vs,  ever  .since  the  i  ®  larger  ques- 

imay  be  traced  The  mainspring  of  the  |  and'  exchang^®  r^^iT 
wave  of  optimism  that  l.as  vwept  exenange.  rc  Is 

over  the  count rv  and  ‘ 


.667,18.6 

2,22.6,07.6 

91,896 

366.11.6 

B34.660 

1,115,572 


Cc)  Common  aharoholders  in  1929  received  2  shares  of  Ciass 
each  share  of  Common  held. 


1st  preferred  in  1929. 


Hunt’s  Limited,  one  of  the  most 
successful  restaurant  and  candy 
chains  in  Canada,  was  founded  by 
the  present  president  and  managing 


Sentiment  has  improved  .so  ma- 1  director,  alderman  Harry  W.  Hunt, 
terially  during  the  past  two  weeks  in  1905,  when,  as  a  young  man.  he 
in  Canada  and  abroad.  In  this  conn- 1  opened  his  first  store  on  Spadina 
try  definite  signs  of  recovery  pre- j  avenue,  Toronto,  near  College  street, 
vail.  Carloadings  and  railroad  re- 1  Under  his  capable  direction,  ably 


venues  have  gained.  Wheat  is  mov¬ 
ing  at  substantially  higher  prices.  A 
favorable  balance  of  trade  for  the 
full  year  1931  is  confidently  ex¬ 
pected.  and  some  Industries  have 
been  taking  on  more  men.  Pessim¬ 
ism  has  given  place  to  optimism. 
(Confidence  is  being  restored.  All 
these  conditions  augur  well  for  the 
reception  of  the  Dominion  Loan. 

Flans  Well  Forward. 

Ini'estment  interests  here  state 
that  plans  are  well  forward  as  a  re¬ 
sult  of  conferences  that  have  been 
held  in  Ottawa.  Some  representa¬ 
tives  express  the  view  that  the 
lerms  of  the  new  loan  will  be  so  fa¬ 
vorable  as  to  assure  wholehearted 
support  on  the  part  of  the  public. 
One- estimate  was  that  the  issue 
would  bear  interest  at  5%  and  be 
offered  at  between  97^^  and  98^2.  If 
the  bonds  matured  in  20  years,  this 
would  indicate  a  yield  of  between  | 
■5.10%  Hud  5.20'/r.  It  is  anticipated 


assisted  by  L.  K.  Hergert  the  busi¬ 
ness  has  grown  steadily  under  the 
progressive  but  cautious  manage¬ 
ment  that  has  always  characterized 
the  company  during  its  26  years  of 
existence.  It  now  operates  29  stores 
— 24  in  Toronto,  three  in  Hamilton, 
one  in  Ottawa,  and  just  recently 
opened  a  large  store  in  London,  Ont. 

The  largest  proportion  of  the  com¬ 
pany’s  business  is  from  the  sale  of 
candies,  through  its  own  stores  and 
through  a  sys'cem  of  drug  store  and 
other  agencies  in  centres  where  no 
stores  of  its  own  are  operated.  A 
large  ice  cream  business  is  also 
done,  and  of  recent  years  a  con¬ 
siderable  business  has  been  devel¬ 
oped  in  specialty  bakery  products, 
such  as  pastry,  cakes  and  rolls. 

Sales  and  profits  of  the  company 
show  a  steady  and  consistent  in¬ 
crease  from  .?314.377  in  1921  to  $1,- 
130,427  in  1930,  and  $468,435  for  the 
first  half  of  this  year. 

The  company  is  in  strong  flnan- 
that' thramo^nt  authorizeT  wYl'f'be  |  Pf  ition.  There  are  no  bonds 

sub.stantially  larger  than  the  actual  | 
initial  offering,  the  amount  allotted  "  .no-,,  non.. 


'  and  2  sbarrs  Clasf  "B”  for 


and  97  cents  in 


lo  he  determined  by  subscriptions. 

It  is  considered  probable  also  that 
the  government  will  make  the  offer¬ 
ing  direct,  that  all  investment 
houses  and  banks  will  participate, 
and  that  their  consideration  will  be 
in  proportion  to  volume  of  sales. 

While  the  amount  of  new  bonds 
disposed  of  in  the  past  five  weeks 
has  been  confined  to  two  small  is¬ 
sues,  aggregating  $26,587,  and  Octo¬ 
ber  .sales  were  the  smallest  on  rec¬ 
ord,  at  least  for  many  years,  a  fair 


no  borrowings  from  the  bank. 

Both  the  class  A  and  class  B 
shares  from  the  time  of  issuance  till 
April  last,  paid  a  regular  dividend 
at  the  rate  of  $1.00  per  share  pe.' 
annum,  whil.st  a  bonus  of  50  cents 
per  share  ivas  paid  on  January  1st, 
1930  and  1931.  On  April  1st,  last, 
the  regular  dividend  wa.s  Increased 
to  the  annual  rate  of  $1.40  per  share. 

C.  W.  Lindsay  &  Company  is  a 
retail  distributor  of  pianos,  organs, 
radios,  phonographs  and  other  musi¬ 
cal  instruments  together  with  the 
more  recent  adoption  of  the  Norge 


volume  of  retail  business  has  '>een  ]  Electric  Refrigerator.  The  taking  on 
done  m  'better  class  government ;  ,g  pursuing  the  policy 

and  municipal  issues.  Accumulation  j  following  the  trend  of  business, 
of  the  better  class  corporation  is- 1  -ppg  company  owns  real  estate  and 
.sues  has  been  noted,  .and  quotations  buildings  in  Montreal,  Quebec,  Ot- 
011  the  power  group  especially  have  tawa.  and  Kingston,  while  stores  are 
hardened.  Trends  in  the  latter  are  |  n,aintained  in  Montreal.  Verdun. 

Quebec  City,  Three  Rivers,  Ottawa, 
Kingston,  Comw.all  and  Brockville. 
Agencies  are  located  through  East 
er’i  Ontario  and  the  province  of 
Quebec. 

Business  at  present  Is  stated  to 
bu  running  about  20%  below  that 
j  of  last  year  while  collections  are 
The  big  refunding  loan  of  the  Do-  as  practically  the  same  basis,  that 
minion  government  in  May  amount- .  is  995^.  It  is  understood  that  vari- 
ing  to  $667,390,526  swelled  the  total  I  ous  economies  have  been  put  into 
s.sues  in  (  anada  this  year  lo  $1,-1  effect  which  will  largely  offset  any 


indicated  as  follows: 

Thi..!  wopl- 
Abitibi  ,67r  19.6.3  ..  4  4 — 46 


L,a.st  week 
.39—41 


lolinoau  h'r 

82—8.5 

79—81 

Ill  ti  noun  {\"c  Ctl 

72—74 

69—71 

MitarUi  power  Ser_ 

Vico  .'.V-o;,  19.50. 

66—70 

62—64 

looiihariini.i  ll'o 

1939 . 

62—61 

i.8— 60 

624.817,337.  Excluding  this  issue, 
ihcre  remains  $357,426,811.  Up  to 
the  end  of  October,  1930,  total  sales 


decline  in  .sales 
Earnings  on  the  common  stock  last 
year  equalled  $2.89  a  share  against 


ainmiiited  to  $651,931,999,  as  com-  dividend  requirements  of  $1  per 


liaiod  with  $159,154,385  in  the  cor- 
rc.siionding  period  in  1929. 

(iovernment  liond  issues  contrib¬ 
uted  $764,778,705  this  year  lo  date, 
l-.’xeluding  the  Dominion  refunding 
loan,  the  total  was  only  $97,388,179. 
Railway  financing  came  second  witli 
$!  20,0(10,006,  municipal  bonds  third 
with  $85,976,632.  and  corporation  is¬ 
sues  $54,062,000.  'I’hc  drop  in  financ¬ 
ing  by  corporations  reflects  the  dc- 
lires.sion  in  business. 

'I'lie  litilk  of  tlie  Canadian  bonds 
ciisjxised  of  this  year  were  distril)- 
iited  witliin  llie  country.  The  total 
6vas  $886,532,337.  Exehiding  the  Do¬ 
minion  refunding  loan,  the  total 
was  $21  !i.141 ,81 1 .  The  total  disposed 
of  in  the  United  States  was  $134,- 
185.000  and  in  Great  Britain  $4,- 
100,000. 

Fared  Well  in  New  York. 

■Jhat  Ciinada  has  been  favored  in 
tlic  United  States  bond  market  this 
\ear  during  a  period  when  few  issues 
of  otlier  outside  i-ountries  liave  been 
Mild  in  that  market  is  indicated  by 
liie  following  table  of  loans,  com- 
lulcd  by  Dow,  Jones  (last  three  fig¬ 
ures  omitted): 

T  atin- 

(’anafla  Aniprioa  Far  East 
( Invprnmcnt .  .  $250,000 

.state .  52,702 


share  and  compares  with  $6.04  in 
the  preceding  period  . 

Agnew,  Surpass  Shoe  Stores,  Ltd., 
was  formed  in  1928  as  a  merger  of 
John  Agnew  Ltd. — one  of  the  oldest 
chain  organizations  on  the  continent 
—Surpass  Shoe  Co.,  Ltd.,  and  John 
Ritchie  Co.  I,td.,  the  first  2  being 
retail  shoe  store  chains  and  the  last 
the  largest  manufacturer  in  Canada 
of  men’s  footwear  exclusively.  At 
the  time  of  the  merger  the  two  chain 
systems  had  a  total  of  29  stores  in 
Eastern  Canada,  and,  by  the  end  of 
■May.  1931,  the  chain  had  been  ex¬ 
panded  to  54  stores.  Volume  of 
.sales  has  increa.sed  steadily  since 
the  formation  of  the  company,  al¬ 
though,  for  the  last  fiscal  year,  due 
to  the  general  fall  in  commodity 
prices,  dollar  sales  declined  by  about 
6  per  cent,  and  profits  were  accord¬ 
ingly  lower.  Dividends  were  in¬ 
augurated  on  the  7  per  rent,  pre¬ 
ferred  stock  at  the  beginning  of  1929. 
Fk3rnings  on  the  no  par  value  com¬ 
mon  stock  have  been,  for  the  past 


$1.42  in  1929-30; 

1930-31. 

Tip  Top  Tailors,  Ltd.,  formed  in 
1928,  does  the  largest  made-to-mea¬ 
sure  men’s  tailoring  business  in  Can¬ 
ada,  with  a  plant  in  Toronto  and  55 
stores  established  throughout  Can¬ 
ada,  as  well  as  many  agencies.  The 
company  has  recently  acquired  two 
high  class  tailoring  businesses,  Hob- 
berlins  in  Toronto,  and  the  Firth 
business  in  Hamilton,  but  these  will 
be  operated  under  a  different  style. 
Sales  of  the  company  have  shown 
steady  growth,  for  the  first  8  months 
of  this  year  an  increase  of  18.7  per 
cent,  having  been  recorded.  Earn¬ 
ings  on  the  no  par  value  common 
stock  for  the  year  1930  were  equiv¬ 
alent  to  $1.25  a  share.  Dividends 
were  inaugurated  on  the  7  per  cent, 
preferred  stock  in  July,  1928,  and 
have  been  paid  regularly  since  then. 

G.  Tamblyn  Ltd.,  formed  in  1928, 
is  the  largest  drug  store  chain  in 
Canada,  operating,  at  the  end  of 
1930,  a  total  of  51  units;  40  in  Tor¬ 
onto,  3  in  Hamilton,  and  the  balance 
in  Western  Ontario  cities.  Sales  and 
gross  earnings  for  the  past-  3  years 
have  shown  consistent  Increases. 
For  the  year  1930  earnings  on  the 
common  stock  of  the  company  were 
shown  at  $4.53  a  share,  and  divi¬ 
dends  have  been  paid  on  the  7  per 
cent,  preferred  stock  without  inter¬ 
ruption  since  April,  1928. 

Honey  Dew,  Limited,  controlled  by 
Orange  Crush,  Ltd.,  operates  a  chain 
of  between  45  and  50  sandwich  shops 
in  the  principal  urban  centres 
throughout  Canada  and  in  several 
U.S.  cities.  The  company  controls 
the  process  for  the  making  of  “Honey 
Dew,’’  a  patented  beverage,  and  the 
shops  sell  this  drink  and  tea,  coffee, 
sandwiches  and  cake.  Summer  stands 
for  the  sale  of“Honey  Dew”  are  also 
operated  in  some  locations. 

Dividends  on  $7  Class  “A”  pre¬ 
ferred  stock  were  earned  about  1% 
times  for  the  .vear  1930,  and  have 
been  paid  regularly  since  April,  1928. 

P.  ’T.  Legare  Company,  Ltd.,  oper¬ 
ates  66  chain  stores  located  in  all 
the  principal  cities  and  towns  of  the 
Province  of  Quebec.  In  addition  it 
maintains  over  1,000  local  agencies 
covering  all  smaller  communities  in 
Quebec  and  many  municipalities  in 
eastern  Ontario  and  western  New 
Brunswick.  The  business  now  con¬ 
ducted  by  the  P.  T.  Legare  Co.  Ltd., 
was  established  53  years  ago  and  has 
made  steady  growth  throughout  the 
period.  The  organization  merchan¬ 
dises  home  furnishings,  stoves,  fur¬ 
naces.  electric  ranges,  wagons,  bug¬ 
gies  and  farm  implements,  etc.  It 
also  owns  a  minority  interest  in 
Legare  Automobile  and  Supply  Co., 
Ltd.,  distributors  of  Hudson,  Essex 
and  Nash  cars,  besides  a  half  inter¬ 
est  in  Canada  Carriage  and  Body 
Company,  Limited,  of  Brantford,  On¬ 
tario. 

For  the  year  1930  dividends  on  the 
7  per  cent,  preferred  stock  ivere 
earned  almost  3  time.s.  Dividends 
have  been  paid  regularly  on  the  sen¬ 
ior  issue  since  December,  1927. 

Despite  the  recent  large  scale 
growth  in  operations  of  the  chain 
stores  in  Canada,  only  a  minor  pro¬ 
portion  of  the  retail  merchandising 
in  the  Dominion  is  yet  controlled  by 
the  chains.  In  the  light  of  their 
obvious  advantages  in  the  wav  of 
close  buying  and  ecmomical  distri¬ 
bution  and  keeping  in  mind  the  pros¬ 
pects  for  substantial  growth  in  the 
population  of  Canada  when  econo¬ 
mic  conditions  again  return  to  nor¬ 
mal,  the  potentialities  for  outstand¬ 
ing  expansion  of  the  ■well-managed 
chain  systems  during  the  next  de¬ 
cade  are  extremely  bright.  Past  ex¬ 
perience  shows  tha*  the  larger  the 
chain  grows  the  greater  the  profit 
per  unit  becomes,  so  that  the  pos¬ 
sibilities  ahead  of  the  securities  of 
the  various  companies  are  attrac 


li.-'.o  centred 
Itself  in  the  government  offices  hero. 
The  importance  of  the  upward  trend 
of  wheat  prices  canno’t  be  overestim¬ 
ated. 

Cabinet  ministers  themselves  show 
the  influence  of  the  newer  spirit  that 
has  come  over  the  land,  and  are 
quite  ready  to  express  their  cheerful 
view  of  the  early  bettermon'i  of  world 
and  domestic  conditions.  They  fore¬ 
see  the  beginning  of  the  end  of  the 
dark  days  that  have  cast  their  sha¬ 
dows  upon  the  whole  population. 

Not,  of  course,  fo  the  Brfnsh  elec¬ 
tion  in  itself  is  the  better  outlook 
traceable  but  rather  to  what  it  en¬ 
tails.  It  appears  to  mean  that  before 
very  long  there  will  have  been  woven 
a  defensive  trade  alliance  bv  the 
countries  of  the  British  Empire 
which  will  put  an  effective  stop  to 
the  operations  of  certain  high  tariff 
countries  which,  pursuing  a  policy 
of 'caking  all  and  giving  nothing,  have 
been  benefiting  unreasonably  from 


notable  that 
Hon.  H.  H.  Stevens,  minister  of 
trade  and  commerce,  took  the  oppor¬ 
tunity  of  his  address  to  the  Cana¬ 
dian  Club  on  Saturday  to  go  into 
the  much  debated  silver  Standard 
argument  and  he  made  it  definite 
and  clear,  from  his  point  of  view, 
that  the  debacle  of  depression,  from 
which  the  world  has  been  suffering, 
could  have  been  avoided  had  there 
been  continued  the  monetization  of 
silver,  departed  from  by  Great  Brit¬ 
ain  and  other  countries  over  half  a 
century  ago. 

Piquancy  was  lent  to  the  occasion 
of  Mr.  Stevens’  address  by  the  pres¬ 
ence  of  the  Chinese  ambassador, 
whose  country  is  on  a  silver  stan¬ 
dard,  and  it  was  observed  that  the 
minister’s  remarks  appealed  to  him. 
These  ■were  other  foreign  diplomats 
present. 

The  thought  left  by  Mr.  Stevens’ 
observations  was  that  this  govern¬ 
ment,  of  which  he  is  one  of  the 
dominant  figures.  Is  preparing  to 
advocate  at  the  Imperial  (Conference 
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Entirely  independent  of  any  other 
financial  corporation. 
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Irving  P.  Rexford  - 


•  •  President 
Vice-President 
Vice-Ptesident 
Cen.  Manager 


St.  James  Street  *  Montreal 


to  th^  nartial  of  pricing  silver  and  thus 

to  the  partial  exclusion  of  similar  ,  making  the  metal  an  inter-imperial 


commodities  produced  by  the  daugh¬ 
ter  countries. 

Empire  Relations. 

Premier  Bennett  has  taken  time 


exchange.  The  power  of  the  Empire  | 
is  such  that  in  this  matter  it  could  j 
govern  international  policy.  I 

In  the  coming  negrftiations  Mr.  ! 


We  take  pleasure  in  announcing  that 

E.  G.  BULMER 

has  become  associated  with  this  firm 

H.  R.  BAIN  &  CO. 


LIMITED 

INVESTMENT  BANKERS 


Atlas  Building 


Toronto 


by  the  forelock  and  has  issued  an  Stevens  will  occupy  a  leading  role, 
invftation  for  reciprocal  agreements  j  and  this  has  given  impetus  to  the 
which  will  foster  inter-imperial  j  view  that  he  was  giving  voice  to 
trade.  It  is  not  anticipated  that  i  governmental  opinion  at  this  early 
there  will  be  any  immediate  action,  I  date  in  order  that  an  opportunity 
but  at  any  rate  the  action  of  the  I  migh’c  be  afforded  for  the  thorough 
Canadian  prime  minister  is  calculat-  discussion  of  silver  monetization 
ed  to  have  the  effect  of  advancing  :  before  it  is  brought  forward  at  the 
thought  on  the  subject.  How  far  Conference  as  a  part  of  the  general 
the  Mother  Country  will  go  is  no'c  i  Canadian  policy, 
even  hazarded  here  as  a  guess.  Cob-  l  |-  c  Rptrrpfs  Tnss  of  Trade 
denism  has  become  a  tradition  and  I  .J’  '  *  ,  ^^**  ,  ”.**  ^  . 

the  influence  of  tradition  in  any!  New  Aork.  Statistics  show-  that 
body  of  people  can  always  be  count-  United  Sta’tes  grip  on  the  Cana- 
ed  tipon  fo  exert  a  restraining  effect.  •  dian  market  has  been  seriously 
There  are  certain  difficulties  in  I 
the  way  of  a  complete  mu’iual  agree  ^ 


ment  and  some  of  these  are  present-  j  ’(’foot  developments,  iBhich  have 
ed  by  Canada  itself.  It  was  strongly  Df't’sh  pound  and  the  Cana- 

voiced  here  last  week  that  there  are  !  dia^n  dollar  at  a  discoun't,  appear  to 


eyes  cast  askance  at  the  operations 
of  certain  Unfied  Stales  firms  wliii^i 
have  established  branches  in  Can¬ 
ada,  for  the  sole  purpose,  their  cri¬ 
tics  maintain,  of  gaining  the  bene¬ 
fits  of  the  British  preference  in  the 


and  continued  operation  of  the 
brokerage  firm,  the  administrators 
of  Greenshields  &  Co.  are  present¬ 
ing  a  plan  ■which,  with  the  same 
end  in  view,  differs  in  some  details 
ments  of  trade  barriers,  while  more  i  from  that  to  be  placed  before  Mc- 

Dougall  and  Cowans  creditors.  The 
proposed  reorganization  scheme, 
which  will  be  placed  before  a  meet¬ 
ing  of  creditors  called  for  Novem¬ 
ber  26th  next,  and  which  is  pre¬ 
sented  by  the  partners  of  the  firm, 
Washington  has  been  asked  to  worry  ]  anti  endorsed  by  the  trustee,  George 
about  it.  Representative  Celler  of  ‘  S.  Currie,  and  the  five  Inspectors  of 


Greenshields  Creditors  Asked  to 
Approve  Plan  of  Reorganization 

Following  the  example  of  the  i  tion  company  which  will  bear  In- 
trustee  and  inspectors  for  Me-  j  terest  at  the  rate  of  3  per  cent,  per 
_  „  1  V  I  annum,  with  this  rate  to  be  cumu- 

Dougall  and  Cowans  in  bankrupt- 

cy  in  submitting  to  unsecured  cred- j  assignment  was  made,  namely,  Oc- 
itors  a  plan  for  the  reorganization  i  tober  5. 


be  paving  the  way  for  a  still  lighter 
Canadian  demand  for  American 
goods.  The  latest  is  that  official 


the  estate.  W.  I..  Bayer,  B.  Howard 
W.  E.  J.  Luther,  A.  McDougall,  and 
A.  Ziiber,  provides  as  does  the  Mc¬ 
Dougall  and  Cowans  proposal,  for 
the  formation  of  a  realization  com¬ 
pany  to  operate  the  business ,  for 
the  benefit  of  the  creditors. 

The  new  realization  company,  if 
the  plan  is  approved,  will  receive 


Payment  By  1939. 

AVhen  the  realization  company 
has  discharged  all  of  the  obligation.s 
of  Greenshields  and  Company,  con¬ 
trol  will  then  be  handed  over  to 
the  partners  of  the  firm.  The  plan 
calls  for  complete  paymient  of  all 
debts  by.Tanuary  31,  1939,  with  in¬ 
terest  at  3  per  cent 
Under  the  proposed  plan,  the 
firm  would  be  released  from  bank¬ 
ruptcy  as  soon  as  the  creditors  ap¬ 
proved  the  proposal.  The  plan  also 
gives  consideration  to  a  possible 
merger  of  the  firm  ■with  other 
houses,  stipulating  that  the  realiza¬ 
tion  company  shall  still  receive  the 
same  percentage  of  profits  accru¬ 
ing  to  the  partners. 

'The  formal  proposal  is  signed  by 
the  partners  of  the  firm  as  follows; 
R.  O.  Johnson,  R.  D.  Bell,  Ray¬ 
mond  Allan,  Joseph  H.  Copeman, 
H.  L.  P.  Stephenson.  P.  Barry  Ger¬ 
man,  and  by  C.  G.  (jreen.shields,  as 
executor  of  the  estate  of  the  late 
John  Gordon  Greenshields. 

Payments  by  the  realization  com- 


_  New  York  has  suggested  to  Presl 

Empire  market  and  thus  rapturing  Hoover  ’that  he  should  open  rc- 

via  the  Canadian  route  v.lial  Hiesc  the  Cana- 

firms  could  not  possibly  secure  hy  i  dian  Government, 
direct  export  from  their  own  conn-  I  request  is  based  on  the  past 

try.  Asked  what  this  talk  amounted  ,  rather  than  on  what  may  happen  In 
to,  an  official  of  the  Trade  and  Com-  '’h”  future.  The  past  shows  thaY  in 
merce  department  made  (his  reply ’to  i  ’^29  (’anada  was  the  largest  indlvl- 
The  Financial  Times:  “If  the  goods  ;  d'>al  customer  of  the  United  States. 

are  made  in  (^'anada.  that  is  our  chief  taking  merchandise  to  the  value  of  |  gq  pgr  cent,  .of  the  net  profits  of 
concern;  if  they  are  not.  (hen  they  ’  $502,000,000.  That  was  slightly  over  j  reorganized  brokerage  firm 

are  not  and  there  is  nothing  these  !  >8%  of  the  total  American  export.  |  gjj^  |je  controlled  by  the  cred- 
manufacturers  or  agencies  can  do  Canadian  imports  from  the  States  i  j^oj-s.  Directors  ■will  number  nine, 
about  it.”  !  have  since  declined.  Official  figures ;  hpjng  made  .up  of  the  trustee,  the 

Pr  appears  that  the  authorities  .arc  show  that  for  the  first  eight  months,  five  inspectors  and  three  members^  pany  to  creditors  will  be  made  at 
considering  what  steps  should  be  of  this  year  Canada  imported  from  fjmi  of  Greenshields  and .  any  time,  as  funds  become  available 

taken  to  protect  the  genuine  (’ana-  jthe  States  goods  to  'the  valiie^of  >  Company,  namely,  R.  O.  Johnson,  R.  j  for  the  purpose, 
dian  manufacturer.  Goods  will  have  -$293. (’00,000,  compared  with  $659,- '  p  ggjj  Joseph  Copeman.  |  A  meeting  of  creditors 

to  be  labelled  or  stamped  in  some  '  000.000  during  the  corresponding 
way  in  order  to  show  the  origin  and  '  period  of  1929  when  the  peak  was 
the  percentage  of  Canadian  manufac-  \  reached.  So  Representative  Celler 
ture  or  production.  In  any  confer-  :  .seeks  to  regain  a  valuable  market, 
ence  with  the  British  authorities  |  but  the  stage  seems  to  he  shifting 
which  may  lake  place,  that  phase  towards  in’ier-Empire  trade, 
of  the  question  will  come  up  and  !  Depression  has  played  a  part  in 
Canada  will  have  to  show  the  course  lighter  United  States  exports  to  Can- 
that  is  to  be  pursued  to  protect  bona  '  ada.  but  the  ('anadian  market  is  still 

fide  Imperial  manufacturers  and  pro- I  sufficiently  important  to  turn  en- 

ducers.  \  ions  eyes  in  Ihis  direction.  The 

There  is  a  rumor  in  Ottawa  'that  i  above  figures  from  part  of  the  back- 


has  been 

Unsecured  creditors  are  to  receive  j  called  for  November  26,  at  which 
debentures  up  to  the  amount  of :  gathering  the  plan  will  be  consid- 
their  proven  claim  in  the  reallza- 1  ered  and  passed  on. 

Brokerage  Firm  Partners 

Urge  Acceptance  of  Plan 


Rt.  Hon.  Philip  Snowden  will  play 
a  large  part  in  any  negotiations  be¬ 
tween  the  Dominions  and  the  United 


,  round  against  which  theory  hai 
raised  the  belief  that  .American  in¬ 
dustrial  recovery  may  not  be  parti- 


Kingdom  regarding  preferential  riilarly  sharp. 


East  Windsor  Takes  Drastic 

Steps  to  Meet  Obligations 


Creditors  of  the  firm  of  .McDou¬ 
gall  &  Cowans  are  being  urged  to 
send  in  their  votes  in  favor  of  the 
selienie  of  arrangement  which  xvas 
recently  announced  and  which  will 
be  considered  at  the  meeting  to  be 
held  on  November  lOfh,  in  a  circti- 
lar  letter  which  is  being  issued  by 
the  members  of  the  firm  to  the 
creditors. 

It  is  pointed  out  that  by  means 
of  the  realization  company  the 
creditors  will  obtain  everything  they 
could  otherwise  get,  and  should 


3  years,  as  follows:  $1.11  in  1928-29;  tive. 

20  Year's  Record— Chain  Stores  Issues. 

Hunts 
High  Low 


(orp . 

167;975 

$2,000 

$30,300 

Lindsay 

Loblaw  Tamblyn 

PonHs . 

Stock . 

.  . .  $594,«2ti 

2,173 

$2,000 

$30,300 

r.  T.  &  Co. 
Hi^h  Low 

('o 

High  Low 

High  Low  High  l.ow 

- - 

-  -  _ 

1924-1923  . 

. 

Total .  $o07,399 

■Apportioning  tlie 

$2,000 

combined 

$30,300 

bond 

192H-1929  . 

1930  1931  . 

49  is 

27  .  9 

2415  '9  64  21 
155^4  1U<;  65  49 

and  stock  total  between  the  geo¬ 
graphical  units  on  a  percentage  ba¬ 
sis,  gives  Canada  94.9%;  the  Far 
East  4.8';r;  liRtin  American  countries 
.3';r;  with  Eiirofeaii  ronntries  noth¬ 
ing. 


New  Investment  Banking 

Firm  Formed  In  Toronto 


The  formation  of  Aitkcn-Bruniell 
a  Co.,  investiiiPiit  bankers,  'roron- 
to.  is  aiinouiipcd. 

J.  .M.  Aitken.  .Ir.,  has  been  recent¬ 
ly  associated  with  Milner  Bros.  & 
<■'’0.,  and  for  ion  years  previous  witli 
Gnirdner  Ac  Co.,  invostmont  bank¬ 
ers  of  'Foronto.  .1.  K.  Bruiiiell  was 
formerly  with  Matthews  &  Co.  for  a 
niiniher  of  years  and  more  rccentjy 
with  Hie  lirokcra,gc  lioii.se  of  Jolin- 
rfon  &  Ward.  A.  H.  Hughes  was 
formerly  office  manager  of  John- 
■Onn  &  Ward  at  their  'Foronto  of¬ 
fice. 

The  firm  will  conduet  a  general 
Investment  Iianking  business,  with 
offices  in  Hie  Northern  Ontario 
Building,  'Foronto. 


I  (’24 -19: 
1926  1 
1928-1 
19.90-1 


Aenpw 
Surpas«» 
High  Low 


13 


Dominion  Fanny 

Storf“t  Farmer 

High  Low  High  I.ow 
72»4'  2iVa  .. 

108^4  56 

163  41  17 

30  17  21}^  .. 


Honey 

TYew 

High  Low 


T.aura 
Serord 
High  Lo$ 


Tip  Top 
Tailo  a 
High  1  w 


Bond  Sales  This  Year  Show 

Canadian  Absorption  Greater 


Figures  rompiled  bv  Wood,  Gundy 
and  Company,  Limited,  show  that, 
while  new  financing  in  the  last 
month  was  almost  negligible,  never¬ 
theless  the  volume  of  new  Issues  in 
the  first  fen  months  of  this  year,  in¬ 
cluding  the  Conversion  I.ioan,  was 
higher  than  in  any  similar  period  in 
the  past  four  years.  Excluding  the 


Conversion  Loan  the  total  was  low¬ 
er  than  that  of  last  year  but  higher 
than  it  was  in  the  two  previous 
years. 

From  the  following  table  it  is  in¬ 
teresting  to  note  that  the  propor¬ 
tion  of  bonds  sold  in  United  Stales 
and  England  has  decreased,  while 
the  proportion  sold  in  Canada  has 
increased: 


GOVERNMENT  AND  MUNK'IPAL  FINANCTNG 


1928 

$7^120,000 
8,!.99,.521 
9.747, 1.60 
12,229,970 

t.60,.669,6.'^0 
.9  ■^.877,000 
13.6E0,0n0 


1929 
$116,000,000 
68,617.1.'i2 
19.302.121 
21..’>.61,*  00 
9.694,394 


To  f)rtoho^  31  in — 

T^om.(iovt  <;td.  &  Subsidy . 

Frov.  S:  r»uarantoed . 

Ontario  Municipal . 

Ouo  ^  Marit  Municipal  ... 

Western  Municipal . 

Sold  in  ('anada . 

Sold  in  U.S. A . 

Soiii  in  Fngland . 

Conversion  Loan . 

Tot^l  to  date .  $102,096,650  $234,165,567 

X —Includes  $639,816,500  Conversion  Loan. 


1930  1931 

$178,600,000  x$750,816.500 
108, 13V, 000  130.416.20' 


51.815.423 

28.199.000 

29.091.801 


33,342. 
43.301.000 
11,413.363 

$224,676,719 
111. 579,000 
2.217,000 
639.816.500 


$395,843,224  $978,289,219 


'roroiito  Biireiiu  The  Financial  Tlinra 

Toronto, — The  City  (if  Kast.  Wind-'  the  end  of  this  jear  'without  bor-i  houefit  greatly  from  a  more  (orderly 

sor,  which  dcfaultod  on  its  bond  in- i  I'o'ving.  'Fhis  is  imperative,  as  fur- :  handling  of  asset.s  than 

terest,  is  taking  drastic  steps  by'  tlier  lioiiowing  from  banks  is  not!  jj,  fea,.jihle  under  the  Bankruptcy 
way  of  economies  in  order  to  bal- j  The  budget  also  calls  (or  j  that  in  addition  ttie  niem- 

ance  its  budget  and  meet  its  oibliga-i  collections  in  lO.iJ  much  earlier^  bers  of  the  firm  will  be  personally 
tions.  By  suspending  c  ertain  expcii- •  than  in  1031,  so  that  the  cit.y  may  i  (q  th,>  major 

difures  for  the  time  In'ing  by  paring  ]  sot  through  that  year  also  without  |  earnings  of  *he  re¬ 
expenses  in  various  deparlmeiits.  j  borrowing  from  the  banks.  j  constituted  business,  with  the  ulti- 

and  by  adopting  new  meiliods  inj  (^^ber  economies  suggested  aro  |  mate  object  of  paying  th-  claims 
collections,  it  is  planned  within  the '  oliniination  of  all  frills  from  school  j  jjj  f,jjh  plus  ten  per  cent, 
final  (iiiarler  to  place  the  nninici- 1  oiirrieula  and  b.niining  all  new  ;  The  letter  reads  as  follow  s: 

paity  ill  a  position  to  take  care  of  j  capital  outlays.  The  large  sums  that  ..^yg  fggj  ^hat  you  arc,  perhaps, 

obligations.  |  ha\e  been  spent  in  public  works^inj  expecting  from  us  something  in  the 

nature  of  a  personal  siatenient  as 
the  various  communications  you 


While  financial  emliarrassments  1  various  municipal  groups 
would  not  have  developed,  had  nor¬ 
mal  conditions  prevailed,  tincmploy- 
nient  and  difficulty  generally  in 
collecting  taxes,  liavc  served  to 
bring  out  in  proniineiil  relief  extrava¬ 
gances  in  the  past  ami  certain  cur¬ 
rent  outlays  that  could  well  he  dis¬ 
posed  of. 

'Fhe  immediate  concern  of  the  ctiy 
fathers  is  to  balance  tlie  budget  for 
the  final  three  months  of  this  year.  In 
the  main,  the  steps  taken  will  form 


that  I 

make  up  the  Border  cities,  far 
aliead  of  requirements  are  quoted  as 
factors  making  for  difficulties  Mie 
people  encounter  in  paying  taxes. 
.Assessment  for  improvements  in 
some  townships  is  far  in  excess  of 
any  reasonable  valuation  of  proper- 
t  ies. 

'Fhe  advisability  of  amalgamating 
the  Border  Cities  into  one  munici¬ 
pality  is  strongly  to  the  fore  again. 


have  had,  since  flic  receiving  order 
was  granted  against  us,  have  all 
been  of  a  strictly  formal  or  official 
character. 

"We  cannot  properly  express  our 
deep  regret  for  the  chain  of  circum¬ 
stances  which  have  operated  to 
change  your  position  from  that  of 
clients  of  our  business  into  that  of 
creditors  of  our  bankrupt  estates. 
Even  the  complete  loss  of  every¬ 


one  nuinieipal  administration,  m- 

next  year;  slead  of  the  ^several  cxlsting.  wou^^^  possess  and  the  ne¬ 

cessity  of  now  trying  to  make  a 


the  basis  of  the  program 

and  perhaps  for  some  years  to  i  I’clp  materially  to  -solve  current  dif- 
come.  Alderman  R.  Moore  has !  Dcullios. 

been  instrumental  in  plans  for  ef- 1  The  present  debt  of  East  Windsor 

feeting  rehabilitation  and  his  bnd- i  i-s  $3,876.20!),  mit  to  Ihis  must  be  w-  _ _ 

get  has  been  received  with  favor,  [added  $580,000  local  improvement  i -gg-^jg  jjj  serious  inconvenience  and 
In  the  estimated  budget  for  the  i  expenditures,  horrowed  from  the 

banks,  that  have  to  be  refunded. 


fresh  start  does  not  affect  us  as 
keenly  as  the  realization  that  6ve 
have  Involved  a  large  number  of 


.194.64S.367  $152,729,124 
122,561.200  236.294.100 

16,9.59.000  6.820,000 


three  months,  Geloticr,  November 
and  December,  iiidica  cd  revenues 
total  $240,820,  wliile  exponditiires 
aggregate  $205,561.  t)(  ■  be.se  charges  j 
$4,402  were  paid,  leav  ing  $201,060.  | 
Of  the  amount  of  exi'cmiituros  bud- | 
geted.  however,  jiayuicnls  on  $42,- j 
320  can  be  suspended  until  January, 
1032,  making  the  iici  amount  to  be 
found  this  quarter  $2 IS. 704.  Set¬ 
ting  indicated  revenues  of  $240,820 
against  this  amounl.  ■  deficit  of 
only  $7,875  is  indicatrd 

I’liin  SwiH'piiig  Fci'inmiios. 


F.  O’HEIRX  -MOVE  OFFIUE. 

F.  O’Hoarn  &  Co.  announce  the 
leiiioval  of  their  .Montreal  offices  to 
231  Notre  Dame  sireet  west,  where 
they  will  occupy  Hie  former  ground 
floor  offices  of  Geoffrion  &  Co.,  ■who 
recently  moved  into  their  own  build¬ 
ing.  next  door.  F.  G’Hearn  &  Co.  are 
members  of  the  Standard  Stock  and 
Mining  Exchange.  Winnipeg  Grain 
Kxchange.  Chicago  Board  of  Trade, 


Chicago  Stock  Exchange.  New  York 
The  Moore  budget  (  aim  for  a  grn- j  Curb  Evebange,  ,\ss(ieiate.  and  the 
eral  reduction  in  .salaiies  of  city  |  New  or':  Urodiieo  F.xciiange. 
employees  temporary  abolition  of  j  ■■ 

certain  offices,  reduced  fees  for  al- 1  The  Uinanrial  Times  reaches  a 

dermen  and  nicnibers  of  the  (  ourt  class  of  people  who  are  intercstenl  _  _  _ ^ 

of  Revision.  The  aim  s  to  permit  ami  able  fo  buy  investniewt  securi- i  y,andY”need  not”  be  here  reviewed 
East  Windsor  to  carry  on  up  until  1  ties.  |  detail.  Suffice  it  to  say  that.it 


grave  anxiety. 

“Fortunately,  and  ex’en  though 
this  bankruptcy  involves  each  of  us 
in  the  loss  of  all  our  personal  pro¬ 
perty,  ■we  have  retained  many  loyal 
friends  who  are  satisfied  that  our 
bankruptcy  resulted  in  the  main 
from  causes  over  which  we  had  no 
control  and  which  we  may  be  par¬ 
doned  for  not  foreseeing.  Some  of 
these  have  offered  us  adequate  fin¬ 
ancial  backing  for  a  fresh  start  in 
business  conditionally  upon  our  ex¬ 
tricating  ourselves  from  bank¬ 
ruptcy.  Relying  on  this,  we  have 
submitted  to  you,  through  the  trus¬ 
tee.  a  scheme  of  arrangement  of  our 
affairs. 

Should  Benefit  Gr -afy. 

“This  scheme  being  in  your 


involves  the  turning  over  to  a  re¬ 
alization  company  which  you  will 
completely  control  of  everything 
upon  which  the  trustee  could  re¬ 
alize  on  your  behalf.  This  means, 
of  course,  not  only  partnership 
property',  but  also  all  our  personal 
property  as,  tinder  the  terras  of 
the  scheme,  xve  hold  nothing  back. 
Hence,  the  creditors,  through  the 
medium  of  this  realization  com¬ 
pany,  will  obtain  everything  they 
could  get  and  should  benefit  great¬ 
ly  from  a  more  orderly  and  logi- 
ral  handling  of  the  assets  than  is 
feasible  under  the  Bankruptcy  Act. 
In  addition,  we  are  personally  com¬ 
mitted  to  turn  over  the  major  part 
of  fhe  net  earnings  of  mir 
reconstituted  business  for.  if  ne¬ 
cessary,  seven  years.  We  hope  that, 
with  our  aid,  the  realization  com¬ 
pany  will  be  able  to  pay  the  claims 
of  creditors  in  full,  plus  ten  per 
cent,  before  that  time  has  ex¬ 
pired. 

“Wo  think  that  our  past  record 
in  business  during  many  years  and 
the  terms  of  the  scheme  are  such 
as  to  merit  your  stipport.  The 
scheme  is  designed  to  enable  us  lo 
contribute  the  result  of  our  per¬ 
sonal  efforts,  the  benefits  of  which 
iiiiist  otherwise  he  lost  to  the  credi¬ 
tors.  to  the  payment  of  your  claims. 
It  does  not  involve  you  losing  any¬ 
thing  yon  might  otherwise  obtain. 

“We  urge  you  to  consider  the 
situation  in  the  light  of  the  fore¬ 
going  and  to  send  in  your  letters 
in  favor  of  the  approval  of 
the  scheme  of  arrangement  to  the 
trustee  before  November  10,  1931. 
By  restoring  to  us  our  earning  ca- 
pneity  witliout  delay  you  inevitably 
greatly  improve  your  own  position.” 

The  letter  is  signed  by  Purvis 
McDougall,  Percy  P.  (’owans,  Alex. 
E.  (’hristnias,  Russell  (’owans,  Har¬ 
old  L.  Conyers  and  Richard  .1.  Dawes, 
constituting'  the  entire  memi’aership 
of  the  firm  of  McDougall  and  Cow¬ 
ans. 


ISSUES  SOLD. 

Oct.  21.  —  Sch.  Com.  of  Chicoirtimi. 
Que.,  $19,000  5)4%,  16  years,  ser.; 
Lucien  Cote  Inc.,  privately. 

Twp.  of  Drummond,  Ont.,  $6,587.21, 
5%,  20  ins.:  Tom  Farmer  at  97. 


UNLISTED 


B.  T.  RIORDAN  &  e 

C  P  R  BLDG  TORONTO 


THE  HNANCIAL  TIMES,  MONTREAL,  NOVEMBER  6,  1931 


HALF  MILLION 
COURT  ACIION 
IS  DISMISSED 


U.  GRAIN  GROWERS 
CONTINUES  IN  A 
STRONG  POSITION 


LifitgtttiQa  AznODQ;  TTurtcen  Db-  Worldns  Capita!  Off  at  $1,417,- 
tiilems  Thrown  Ont  WMi-  719  From  $1,700,543 — 
out  Costs  Greater  Business  Volume 


RESTRAINT  OF  TRADE 


PROFITS  $993,101 


Suit  Started  by  B.  C-  and  Pion-  i  Company  Re-enters  Grain  Ex- 


B.C.  LOOKING  FOR  I  HALF  MRLION  U.  GRAIN  GROWERS 

WIDER  MARKETS  i  iHHHi  (^OURT  ACIION  CONTINUES  IN 
WITHIN  EMPIRE  IS  DISMISSED  STRONG  POSITION 

Campaign  For  Trade  Agree-  I  Li^igatiQa  AzziODg  Thirteen  Db-  Worldng  Capita!  Off  at  $1,4 17,- 

ments  With  New  Zeaiand  !  dilenes  Thrown  Ont  WMi-  719  From  $1,700,543 — 

and  South  Africa  ’  oot  Costs  Greater  Business  Volume 

QUICK  ACTION  URGED  ^  J  '  RESTRAINT  OF  TRADE  PROFITs"  ~^3,101 

Serious  Loss  of  Trade  as  Result  1  ^  Suit  Started  by  B.  C-  and  Pion-  i  Company  Re-enters  Grain  Ex- 

of  Abrogation  of  New  Zea- j  Dtbtiileries  —  CtMipames !  porting  Business  After  Two- 

land  Treaty  is  Realized — Mis- j  1  Nesotiatix^  Anotbey  Agree- j  Year  I^y-off,  States  Report 

cion  is  Proposed  j  »  i  j  — Operate  469  Elevators 

Vancouver  nurenu The  I'innncini  Time*  !  Litigation  started  by  the  liritish  Although  gross  revenues  are 

Vancouver. — Importance  of  a  trade  ^  j.  :  Columbia  Distillery  l  ompany.  Ltd.,  ■  **h*rply  reduced  liquid  position  ha.s 

agreomenf  with  New  Zealand  has’  and  I’ionecr  Jiistilleries,  Limited,  j  been  well  maintained  according  to 

been  emphasised  by  the  recent  ac-  •  '  against  13  0/  the  largest  distillery  I  annual  report  of  the  United 

tion  of  newspaper  proprietors  there  j  -  '  companies  in  t'auada,  alleging  a  |  Grain  Growers  Limited  for  the  year 

in  recommending  that  United  King- j  Bernard  M.  Ilolland,  who  has  .combination  in  restraint  of  trade  in- j  coded  .Tuly  Slst  1031. 
dom  newsprint  he  used  instead  of  just  been  appointed,  assisten.t  manT  j, solving over  half  a  million  dol- j  Profit  for  the  period  at  $003,101 
ranadian,  hut  British  Columbia  agrr  of  the  Montreal  office  of  liar- [  Jars,  was.  withdrawn  from  the  Su-  compares  wfth  $1,835,822  In  the  pre- 
trade  interests  would  not  stop  with  ris,  Upliam  &  Company,  members  ofjPerior  Court  by  the  plaintiffs  with-  reding  11  months.  Deducting  bond 
Xew  Zealand.  They  favor  action  the  New  York  Stock  Exchange.  .Mr.  1  out  costs.  It  is  understood  that  mortgage  Interest  of  $250,300. 
in  the  near  future  to  securn  tariff  Holland  is  w  ell  known  in  financial ;  distillery  eonipanics,  w  hich  have :  depreciation  of  $465,536  and  income 
preference  in  South  Africa  and  the  circles,  havin.g  formerly  been  con- |  been  in  dispute  tor  some  time  over !  taxes  of  $14,104  there  remained  a 
Fiji  Islands  as  well  as  other  Umpire  noefed  w  ith  Oswald  &  Drinkwater.  u  .selling  agreement  which  formed '  ^’alance  of  $251,070  against  a  deficit 
countries.  ;  Hemphill,  \oyes  &  Company  and  1  the  basis  of  the  present  action,  arc  I '’t  $282,038  in  the  preceding  year.  In- 


Wheat  Outlook  is  Now  Brightest 

Since  Peak  of  Crisis  in  1 929 


ELEVATOR  FIRM 
HAD  PROSPEROUS 
PERIOD  IN  1931 


ccr  Dbttileries  —  CtMipanies ! 
Negotuidx^  Another  Agree- 1 


porting  Business  After  Two- 
Year  I,ay-off,  States  Report 
— Operate  469  Elevators 


Litigation  started  by  the  British  Although 


Ottawa.  -  There  appears  to  be  1  less  apprehension  as  a  result  of  the  FIPriTAI\  Ibl  1  A01 

||U  more  confidence  in  the  wheat  mar-  uncertainty  of  shipments  from  that  IIU  lU^I 

*11  ket  at  th43  pre.sent  moment  than  at  I  source.  •  li  *1  a  W  ag  111  Xt/g/A 

I  any  time  since  the  crisis  of  1929.  It  is  impossible  to  lose  sight  of  the  - 

17  _  The  heavy  movement  of  wheat  dur-  fact  that  over  13.000,000  acres  of  Toronto  Company  Profits  Up 
‘  ’*  ing  the  p-'ist  1 1  weeks  ha.s  been  an  w  heat  land  are  going  ■out  of  produc-  »  .  aocQ  530  Prom 

important  factor  in  ritweloping  a  tion  during  the  present  cereal  year  nau 

sounder  attitude.  With  importing  in  the  United  States,  the  Argentine.  $Z7»,U5o 

countrie- lakin.g  large;  quantities  and  and  Australia.  This,  in  itself,  is  an  - 

with  domestic  consumption  Qf  wheat '  important  adjustment  in  productive  $4.09  ON  COMMON 

in  exporfins  enuntries  decidedly  in- !  capacity,  but  the  real  significance  of  - 

creased.  HC.l  wheat  crops  and  ae- j  low  price  levels  is  apparent  when  Comoares  With  $1.94  a  Share 
““  cumulated  c:irry-overs  are  being  at- lit  is  realized  that  13,000,000  acres  .  „  ^  j.  ' 

.VO-  tacked  from  two  sources.  Another ' represent  the  equivalent  of  the  cn-  Last  tear  wonang  Uapital ' 

lOrt  laclor  which  i.;;  devolnpin,?  confi-jtire  acreage  expansion  that  took  Up  Over  $80,000  at  $289,- 

dence  in  ihe  present  position  is  the  i  place  in  these  countries  and  Canada  258 
.general  attitude  towards  Russia  and  j  as  well,  during  the  period  from  1936 

that  country's  participation  in  the ,  to  1930,  and  reduces  the  acreages  of  Toronto  Bureau  Tlie  Kinanoiat  Time* 
wheat  market.  During  the  fall  of ,  these  countries  to  the  level  of  1921.  Toronto.  —  A  prosperous  year  wa.s 


Last  Year — ^Worldng  Capital' 
Up  Over  $80,000  at  $289,- 
258 


The  New  Zealand  publishers  are !  Pdficld.  Scott  &  Company, 
believed  to  have  acted  because  of  ' 

their  resentment  of  Canada’s  recent  |  aipijl  I  P  AIlfOITVAM 

trade  ajrecneat  vl.h  Aualrallai  P||«  ft  AlUUIMlIUN 

■whreunder  New  Zealand  dairy  pro- ,  w 

ducts  were  placed  at  a  disadvantage i  IMTCD  UTII  ITICC 

in  the  Canadian  market  as  compared  ,  HtI  CIi*  U  I  ILl  1  ICtJ 

with  Australian.  New  Zealanders  | 

.appear  to  be  in  the  mood  for  retalia-  IIU  DAD  T  AMT  CTPA 

tion,  but  this  spirit  would  probably  Hill  K/A  I  All  I  Olul 

ho  eliminated  were  Canada  to  fake :  • 


lonipanies  in  c  auaaa,  alleging  V  °  in  experience  for  evaluating  fhelof  production  at  present  price  lev-  wiped  out  and  substantial  increase.^ 

.combination  in  restraint  in- j  ended  .luly  Slst  1931  ^  program,  and  there  is  ols.  .  shown  in  cash  and  working  capi’tal 

,\olviug  over  half  a  million  dol-.  1  ront  for  the  period  at  $993,101  *  nnsiiinn 

Jars,  was.  withdrawn  from  the  Su-  compares  wfth  $1,835,822  In  the  pre-  -  '  “  _ _  ,  ,o-n  coo  , 

perior  Court  by  the  plaintiffs  with-  ceding  11  months.  Deducting  bond  _  .c-..  i  operating  profit  of  $3o0,.53o  show - 

out  costs.  It  is  understood  that  “^nd  mortgage  Interest  of  $259,300.:  A  K  LOOKOUT  *  |  ’"erca.se  from  $-79,0o8  the  year 

distillery  eonipanics.  which  have  depreciation  of  $468,536  and  income  previous.  After  providing  for  dcyiie- 

been  in  dispute  lor  some  time  over !  taxes  of  $14,194  there  remained  a  _  _  interest  on  |<>ans  and  Ted- 

H  selling  agreement  which  formed  ;  balance  of  $251,070  against  a  deficit  [  tone 

the  basis  of  the  present  action,  arc  I  nf  $282,038  in  the  preceding  year.  In-  (Continued  from  Page  1)  the  basis  of  these  reports,  -were  not-  available  for  prefcri  cd  du  1 

negotiating  a  new  agrecvnicnt.  :  ve.stment  -wrife-offs  took  $63,725  world  markets.  Events  abroad.  In-  ed  as  follows:  dend  requirements  of  $10r).000.  Aller 

Tlic  action  was  taJicn  on  Au^st  f  $187.,>45  available  for  a  five  eluding  the  British  elections,  are  1-  Better  business  than  last  fall  preferred  dividends  there  rc- 

10.  agiunst  Distillers  -  Corporation,  1 1’*’’’ <'«nt.  dividend  th.at  used  up  $159,-  having  the  effect  of  restoring  pur-  Is  reported  by  8  per  cent,  of  ‘the  for  the 

Limited.  Joseph  U.  Seagram  and  ^56  leaving  a  surplus  for  the  year  of  cha.sing  confidence,  while  the  Rus-  companies,  compared  to  5  per  cent.  1  *  • 

Son.s,  Limited,  Atlantic  Distilling !  $*''3$8  compared  with,  a  $472,873  dO'  sian  flood  of  grain  has  become  a  last  year.  Eighteen  per  cent,  hdd 

Company,  Limited,  Hiram  Walker-'^'’’*’  1930.  Previous  balance  controlled  stream.  There  has  been  I  the  same  business,  compared  to  14  share  the  year  previous. 


Gooderham  aud  Worts,  Limited,  I  brought  forward  at  $780,69!)  left  pro-  a  reduction  of  16,000,000  bushels  in  per  cent,  last  year. 


Canadian  Industrial  Alcohol  Com-  ^oss  balance  of  $808,388.  the  world’s  visible  supply  as  the  .  .  _ _ 

pany.  Limited,  Consolidated  Distil-  Net  working  capital  at  $1,417,179  suit  of  small  crops  over  large  areas  crease  over  October,  1930.  I'^ve  per  ■‘ious  surplus  of  $170,090,  brought 

lories.  Limited.  Wiser  Distillery,  f’f’mpares  with  $1,700,543  the  pre-  in  Canada  and  the  United  States  cent,  of  the  companies  increased  ^be  total  of  this  account  up  to  $27o. 

Limited,  St.  Hyacinthe  Distillery  'ious  year.  Current  assets  arc  up  at  this  year,  and  reduction  of  export  their  forces,  compared  to  3  percent.  S97,  hut  from  this  was  deducted  $12.- 

Company,  Limited  Consolidated  :  $2,954,694,  and  cur-  stocks  in  Argentina  and  Australia 


Surplus  of  $100,489  after  the  pre- 


the  world’s  visible  supply  as  the  re-  2.  Employment  shows  a  slight  in-  dividends,  together  with  pre 


their  forces,  compared  to  3  percent.  ■'ni  irom  inis  was  oeaucieu  ft_.- 
last  year.  Thirty-one  per  cent,  have  ^*^*^'’**’*1^'  provision  for  doubi- 


Ihere  is  a  ^owin.,  aesire  among  - -  I  panics  and  the  plaintiffs  had  signed  ""  of  capital  stork  to  the  wheat  acreage.  Over  13.000.000  acres  companies.  Decreased  production,  $2'>".78L 

members  of  the  Canadian  Manufac-  roronto  Burraa  The  Kiiinn.iai  Time*  agreement  appointing  the  Dom-  r’""""*  $2,193,409:  general  reserve  of  wheat  lands  are  going  out  of  pro-  sales,  and  prices  strike  a  general  The  balance  .sheet  shows  net  (  in 

turers  Association  here  that  a  dele-  Toronto.— In  excess  of  SOof,  of  the  Kactors  1  imited  their  ex-'"’’  $>''10,282.22  and  the’  surplus  of  duction  in  the  United  States,  the  Ar-  average  nearly  three  times  that  of  rent  assets  of  $289,258,  an  increase 

gaUon  be  sent  from  Canada  to  New  st^rk  of  American  Equities  Co.  has  elusive  agent  ’  feir  the  sale  of  their  gentinc  a'nd  Australia.  These  13,000,-  reductions.  of  $81,794  over  $207,462  at  the  end  of 


DC  sent  trom  (.  anaaa  10  .xew  stork  of  American  Equities  Co.  has  elusive  agent  ’  feir” the  sale  ’of”their  I  gentinc  a'nd  Australia.  These  13,000,-  .^.^ge  reductions.  of  $81,794  over  $207,462  at  the  end  of 

d  and  the  Fiji  Islands  just  as  ppcn  turned  in.  following  the  offer  j  j,roducts  for  export  in  bond  throu'^h  Presenting  the  directors*  rc-  000  acres  represent  the  equivalent  of  4  inventories  are  the  lowest  in  the  previous  year.  Currentassets.il 

s  busine.ss  conditions  in  those  of  International  Utilities  Corpora- 1  Canadian  ports  the  terms  and '  ‘>'''’'«red  the  volume  the  entire  acreage  expansion  that  years,  indicating  that  when  general  $588,367  are  lower  as  again.^i  $684.- 

ies  show  signs  of  recovery  tion  to  acquire  the  as.scts  of  Aiiieri- 1  conditions  of  the  sales  to  be  settled  business  handled  by  the  company  took  place  in  these  countries  and  in  hjiyjng  increased,  plants  will  he  418  last  year,  but  current  liabiliiir.s 
delcgaUon  would  comprise  can  Equities  Co.  All  the  large  blocks'  ‘  contended  I consider-  Canada  as  well  during  the  period  compelled  to  enlarge  forces  to  speed  have  been  reduced  from  $476,955  to 

forty  rerresnntatlve  business ;  of  stock  have  been  deposited  ,aud;  that  the  plaintiffs  were  induced  to ' ’ban  that  of  the  pre-  from  1926  to  1930  and  actually  re-  production.  $299,109.  Cash  is  up  from  $19,169  lu 

nd  industrialists  of  all  parts’ smaller  amounts  o-utstanding  arc;p„t,.r  the  la-reemcnt  '  ..nrier  fsise  ^ This  was  due,  he  said,  duces  the  acreages  of  these  coun-  several  industries  showed  marked  $159,111.  while  bank  loan  of  $250, iiuii 


Tho  de 
about  foi 
men  and 


Zealand  and  the  Fiji  Islands  just  as  pcen  turned  in.  following  the  offer  i  products  for  export  in  bond  throu'^h  Presenting  the  directors*  rc-  000  acres  represent  the  equivalent  of 

soon  as  business  conditions  in  those  of  International  Utilities  Corpora- 1  all  Canadian  ports,  the  terms  and  i  the  volume  the  enMrc  acreage  expansion  that 

countiies  show  signs  of  recovery  tion  to  acquire  the  assets  of  Aiiieri- 1  conditions  of  the  sales  to  be  settled  business  handled  by  the  company  took  place  in  these  countries  and  in 


of  Canada  who  would  make  the  being  deposited  almost  daily.  It  is  and  fraudulent  misrenresentations :  ’"‘"P  >J'>es  to  the  level  of  192 

journey  In  the  interests  of  good -will  believed  that  within  another  month  niade  b*  representatives  of  the  ric  i  able  location  of  the  company’s  eleva-  ♦  ♦  * 

and  the  ulUmatc  negotiation  of  a  little  will  be  left  outstanding  and  ,  fondant' comoanies  is  to  the  amonnU  i "°P ‘^‘®^'‘icts  which  In-  Wheat  has  obviousl} 

new  trade  agreement  Several  be-  that  actual  consolidation  proceed- !  of  sales  of  fhoir  nroriiicts  for  the  amount  of  grain  handled  at  too  low  a  price  in 

lieve  that  a  good  time  for  .sending  ings  can  then  be  carried  out.  twelve  months  nrecedin ” Nentem  ^ He  also  announced  value  based  on  even 

— _ r/ _ _ .i _ I  i-.-i;.; _  /- _  1:  luouiiis  preceaiiio  oepiem  (ri-pater  patronace  of  the  com  nan  v  s  cost  nf  nrnriiictinn  U 


new  trade  agreement  Several  be-  that  actual  c 
lieve  that  a  good  time  for  sending  ings  can  then 

such  a  delegation  to  New  Zealand  International  I’tilities  .  Corpora- I  her '  30  ' '  1930“  Yenresemativ'es  I”®  ®  I  leather.  27  per  cent.;  paper  and  i  lower  than  a  year  ago. 

would  be  immediately  after  the  elec- i  tion,  it  is  understood,  has  plans  in ,  hav.ng  furnished  figures  whkh  elevators  by  farmers  at  many  points  fain  the  market  by  artificial  means  „  per  cent;  rubber.  25  per  Directors  state  that  certain  rr 

tion  in  that  riomitiinn  view  for  a  coraonto  mcra-ar  of  the '  ^  ^ iigures  wuicn,  -pjje  directors  report  reaffirmed  ;  having  failed,  ■what  ha.S  now  taken-  ' _ *■.  o  siaie  uiai  CLiiaiii  K 

The  oiipstinn  fif  a  rondwili  tnis  new  subsidiary  ivith  the  narent  i  suPPosed  to  rcpre-  tijg  company’s  re-entry  in'io  the  I  place  is  that  by  the  operation  of  the  fexfiipn  '■i-  -ner^  cent  ^  a^ri  assets  appeared  ''dvi' 

The  quesnon  of  a  goijdwill  mis-  new  subsidiary  '  sent  actual  sales  to  operators,  in-  erain  evnortina-  business  and  re- 1  nH  law  nf  siinnlv  and  demand  the  lextiles,  li  per  cent.,  and  able  and  these  changes  should  h 

tn  to  the  Dr'PJit  and  other  Pacific  eomnanv.  which  will  he  (Effected  hv ;  ..u: _ _  . . .  .  grain  exporung  ousiness  ana  re  01a  law  or  supply  ana  aemana  ine  _)„_oiiatif>r.iiB  Q  nor-  oont  _ j  _ ^ _  _ ; _ .v. 


said,  duces  the  acreages  of  these  coun- 
ivor-  tries  to  the  level  of  1921. 
leva-  ♦  ♦  *  if 

h  in-  tVTicat  has  obviously  been  selling 
idled  at  too  low  a  price  in  r'elation  to  its 


greater  patronage  of  the  company’s  cost  of  production. 


of  these  coun-  Several  industries  showed  marked  $159,111,  ■while  bank  loan  of  $250,iiiiii 
;“>•  ^  improvement  over  their  state  of  lias  been  retired. 

.  .  ..  trade  a  year  ago.  Among  these  were  Against  this,  however,  liabilifici; 

ly  wen  selling  ^-djoniohile  accessories.  14  per  cent,  against  grain  purchases  arc  heavier 
relation  j"  increase:  chemicals,  11  per  cent;  I  at  $154,196  against  $93,210  last  year. 

T-I,  electrical  supplies,  18  per  cent. :  I  Receivables  and  inventories  are  boi  li 

Efforts  to  BUS-  07  .. 


^nrthc^p”  r  federal  |  auT operated  by  the  U.G.G..  was  an- I  men’r7  in  Other  ^  c  markets  I 

chairman  D>'>->on,  d  TimvcH  1  ®  9^  ’>  a>-  nounced  as  469  -with  two  terminal  j  will  not  be  long  delayed,  because; 


number  of  country  elevators  o'wned  to  the  hope  that  similar  improve- 


.  A  a-  o  J-  X  Vc.c  0  I  *  ^  =*  *-^  •**  — '^*‘  'J*-  it  uouDCtJU  uiiii  I  w  u  iriuiiiiixi  !  will  Hill  lie  lUiiK  ueici>eu,  i$trvau£**c 

sornething  must  be  done  immediate-,  /  "  i'  :  that  it  was  really  an  agree-  elevators,  one  ar  Port  Arthur  and  i  efforts  to  uphold  prices  having  pro- 

y  by  the  manufact-arers  of  Canada  hie  enterprise,  the  cr^nclusion  was  n^ent  designed  for  the  purpose  of  the  other  at  Vancouver,  the  '  latter  ven  a  delusion,  adjustments  are  being 
to  regain  that  trade  lost  through  the  ea  h  d  at  operations  ca  ^-e  tjaviug  liquor  cleared  and  entered  j  leased  from  the  Vancouver  Harbor  worked  out  on  the  basis  of  supply 
cancellation  of  the  trade  agreement  made  much  more  profitable  under  for  exportation  to  the  United  Commissioner.s.  and  demand.  Sooner  or  later  other  I 

with  New  Zealand.  The  people  of ,  "ew  fontrol._  The  organization  ■  gtate.s.  A  further  allegation  de-  - - commodities  will  gradually  be  res- 

both  countries  apparently  realize  f  _ I  <-’lRred  that  the  agreement  constitut-  i  taken  by  the  present  plaintiffs  to  tored  to  a  healthy  price  level  by  the  Bank  Debit— Sfpi. 


Business  Index 


this  and  the  sooner  it  is  done  the  :  possihilif  ies  for  expansion. 


•*p.r.  of 
inrreaw'  or 
decroafp 
$2,451,000,000  —  17  4 


ling  at  Irhe  end  of  the  previous  year 
,  was  appropriated  from  previous  sur¬ 
plus. 

United  Bond  & 

Share  Reorganize 


better.  j  M’hile  the  portfolio  of  Interna- , 

“The  exch-ange  of  letters  with :  »onal  Utilities  Corporation  has  suf-  While  the  litigation  was  in  its 
these  countries,  regardless  of  how :  fered  a  shrinkage  in  market  values,  preliminary  stages,  an  attempt  was 
cordially  they  may  be  worded,  isMn  common  with  other  investment  >  rnade  to  place  Dominion  Factors, 

not  likely  to  get  us  very  far  towards  .  *^‘mcerrs.  recent  strength  in  the  i  the  agent,  in  liquidation 

stock  market,  if  maintained,  williynd  iniimrtinn  nrrw-«.riiTiP^= 


;  ed  an  agreemoiit  in  restraint  of  ,  halt  a  meeting  of  the  agent  com- I  process  now  taking  place  in  the  case  —  2«.6 


‘‘dP-  I  pany.  This  proceeding  was  dis- 

While  the  litigation  was  in  its  I  missed,  however,  on  the  ground  that 
eliminary  stages,  an  attempt  was  j  it  was  not  the  proper  recourse,  and 


was  dis-  of  whea'c. 

)und  that  ■•f'  *  * 

arse,  and  The  marked  upward  trend  in  Can- 


o'lr  objective  of  building  iip  bus!-:  market,  if  maintained,  'will 

ness,’’  said  Mr.  Brown.  “What  is  j  c>iange  this  picture.  Meanwhile,  the 
needed  in  the  development  of  for-  of  the  company  is  reported 

eign  trade  is  the  personal  contact'’"  1*"  running  on  a  satisfactory'  ba- 
and  the  creation  of  genuine  good'  .  Ipipcrtant  benefits  from  the 
feeling  between  the  countries.  tVhen  |  s^Quisition.s  the  company  has  made 
ibis  atmosphere  of  friendship  is  rs- '  ■'’>'"'i]d  be  fc]t  wlthiu  the  next  three 
tablished  the  negotiation  of  binding ;  months. 


in  common  with  other  investment  place  Dominion  Factors, ;  the  meeting  was  finally  held  and  adian  business  was  noted  in  the 

concerns,  recent  strength  in  the  j  jj^p  agent,  in  liquidation,  j  Dominion  Factors.  lAmitcd,  ■went  value  of  retail  sales  during  Septem- 


.locK  luarkCT.  ii  maintainea.  ^-iii  and  . injunction  proceedings  were!  into  voluntary  liquidation. 

change  this  picture.  Meanwhile,  the  -  .  _ _ _  '  _ 

income  of  the  comfiahy  is  reported  _  '. 


trade  agreements  follow.",  as  a  Jogt 
rat  ro-nsequenre” 

Rrirish  Uolumhia  lumbermen  on 


AVhen  The  nrerger  is  completed,  a 
eombination  investment,  trust -hold¬ 
ing  eompanv  will  be  established 


How  Leaders  of  Industry 
Adjust  Wages  and  Prices 


(Continued  from  Page  1 ) 


I  ber.  Issued  in  a  report  by  the  Doui- 
i  inion  Bureau  of  Statistics.  In  the 
i  boot  and  shoe  group  retail  sales  rose 
I  from  the  index  of  79.1  in  August  to 
85.9  in  September,  -while  the  Increase 
in  clothing  was  even  more  marked, 
•  rising  from  67.7  to  84.1.  An  almost 
I  similar  increa.se  was  indicated  in  fiir- 
initure.  the  figure  for  August  being 
1 67.3  and  for  September  84.8.  while 
general  and  departmental  store  busi- 


Grain  in  Store— Oct. 

23 . 

Pig  Iron — Sept. . 

Steel — Sept . 

Employment— Oct. . . 
,  Construction — Oct. . . 
Car  Loading: 

■Week  end.  Oct.  24 . . . 

CumulaU'ce . 

C.P.K.  Gross  week 

Oct.  31 . 

C.P.R.  net  Sept. . . . 


Oct.  31  ” . 

ri,R25.4fil 

—  14 

C.N.R. — Sppterabpr, . 

Trade  for  September: 

1,387.081 

—  64 

F3xport$» . 

48.991. .38.5 

-  40 

ImportiJ . . 

45.379.099 

—  48 

Balanre.  . . . .  4 

Stork  Market: 

Shares  sr>ld  wppk  rnd. 

3.612.286 

Ort.ai  .  . 

S;>ork  Market  Index — 

61,794 

Nov.  2 

.35 

—  43 

Copper-  Nov.  4  7  cents.  N.V. 

Shareholders  of  United  Bond  and 
i8l.63P.Ufi  —  22  2  Share  Corporation  have  approved  nf 
.33!3So  a  reorganization  plan  .submitted  by 

_ .IPS.?  -  in  fi  directors.  Thi.s  action  was  taken  by 

„8,i89,200  —  13  n  jjjp  rnanagement  when  i’c  became 
61.654  —  10  3  evident  that  (he  decline  ia  revenue 
2,117.878  —  20  1  would  preclude  continuation  nf  ibe 
4.817,000  —  p  t  preferred  dividend.  New  no  par 
3,268!692  —  61.6  shares  are  offered  fo  preferred  and 
.'■.826  461  —  14  6  shareholders. 

1,387.081  —  64  4  The  Scheme  of  arrangement  has 


3  618  ■’86  Share  Ltd.  under  a  federal  i  hai 

”  ter.  which  has  acquired  Ihe  assc'is  of 

United  Bond  and  Share  Corp.  whicit 
operated  under  a.  Quebec  cliarlci. 
.35  —  43  5  Holders  nf  the  old  preferred  .-(tork 
N.V.  will  receive  two  new  common  shares 

_  for  one  preferred,  and  holders  of  tli.' 

Winnipeg  ij  1  ..A’t  1  11 

rercentagpofinerps.-*  oldelass  A  shares  Will  reccivp  one 
cnrrpiprinrling  period  common  share  for  each  five  ’ 

_  shares  held. 

7'he  old  company  also  had  24,4.’.o 
imes  reaches  a  shares  of  class  “B''  stock  oiifstand 
i  are  interested  !  ing.  and  for  each  five  shares  of  rla.s,'', 


inTcstnipnt  seciiri- 


TWr,  im--,v„..  ,„a,.  t  ti  .  iLiilities  'o  ,  American  Equities  Re- 

.<  ne  lumber  industrv  is  well  nleas- ,  .  n- 

I  iva.--  Kanawha  \allpv  Ma- 

fbe  B  fti  i  ^■"■'  ""’I  Kanawha  Valley 

■  and  the  result  of  i  Corporation. 

hnn  11  V  f  i  l  Consideration  received  hv 

hope  will  be  the  c.stabhshment  of  a ,  international  Utilities  Corp.  upon 

wr.ii?a -ho  I  ^  sale  of  its  Kentucky  and  t'an- 

vyo^jld  he  extremely  beneficial  at  this  .  subsidiaries  was  $25,730,791. 


Pinellas  Water  ('ompanr,  Clorida  rnuch  hope  that  we  will  not  have  to  rnako  anv  further  ebanges.  How 


A  Tdiarp  gain  in  the  number  ot  i 
car.s  of  revenue  freight  loaded  on  • 


“B”  there  will  he  issued  one  new 
managcincnl  share. 


’  Utilitioc  To  Ameriean  Uniiities  Re-  '■'''''C  "  ’’  bolicy,  generally  .--peaking,  to  -.re  that  .our  employees  are  uo  oar.s  or  revenue  ireigin  lOttiiu 

pleas- j  ^  ‘  p  ’  K'an  iwba  Valiev  Wa  off  financi.-i.lly  than  those  who  work  for  our  competitors  and  if  our  Canadian  railways  during  th.,  eek 

lade  in  i  'u,  vaLj  eompetit.ors  are  forced  to  make  drastic  cuts  hkeiy  we  will  follow.  ended  October  24.  vvben  c.oni- 

sult  of !  ,  'p  ..  '  'To  .attempt  io  give  you  any  detailed  idea,  of  the  methods  we  employ  in  Pared  with  Ihe  pieceding  • 

,  tbev ;  q-i  o  n  'H  f  on  ereived  hv  'ucrcasing  efficiency,  etc.  would  be  impossible  in  a  letter,  for  in  general  tlic  >•'’  reported  by  the  Dominion  u- 


fohn  McEntee  Bowman 


TiOpSis  of  ihnn  all  is  an  a.ppoal  to  rniployoos  .to  pivo  iho  maxiniiim  *of  assi.^tan^’c  reau  of  StatistirSi  "with  tho  improve- j 
ciurine  flifficult  times  and  ve  have  never  failed  to  pet  the  required  r^spon.sr.  ment  of  a  quite  penoral  nature. 

As  you  Tna.y  know,  wo  have  no  unions  to  deal  with  for  wo  broke  them  up  Durinp  the  week  abo\e  noted,  total 
about  ten  years  ago,  and  we  see  no  move  towiords  unionizing,  for  t  believe  loadings  on  roads  in  Ibis  country 
sincerely  that  our  men  appreciate  that,  what  we  do  i.s  done  in  Iheir  ultimate  amounting  to  61,654  car.s,  as  com- 
intcrests.  pared  with  55,859  cars  in  the  pre- 


rime.  Such  a  preference,  say  the; 
lumbermen,  would  probably  increase  I 


in  rash  and  seeurities.  as  compared 
with  a  book  value  of  $13,797,315,  C 


their  sales  from  190.000,000  feet  of  resulting  in  a  profit  of  $11,933,476.’ 


reau  of  Statistics,  with  the  improve-  John  .MeEnlee  Bowman,  who  went  [at  R.ve.  ,\’.Y..  which  since  has  becu 
ment  of  a  quite  general  nature. !  to  .New  York  from  Canada,  without  I  *“">'>  ’b"  memhershii)  and  is  now 

During  the  week  above  noted,  total  |  j-^jpuds  or  a  job  in  1892  and  lived  to  IVcsIchester  C4mntiy 

loadings  on  road^s^ in  J^his  ^coun^y^^^^^^^  head  of  tho  Bowman  Bill- 1  The  Los  An,geles  Biltmore  was  the 


lumber  annuallv  as  at  nresent  tn  nZ  ^  U4  •  ^  ‘  '  ♦v  I  havr  maintained  most  of  our  social  srmiccs  consu«itin?  of  jrrmip  ceding  weeK,  a  gam  oi  o.t.to  car^. yi  ^  i  *  ’**41  i J  ^  ’ 

m^ethar  500  000  990  feir  The  securities  obla.ned  were  those  ^  pnoviding  this  gain.  2.3.90  cars  came  in  gram  He  vvas^  fifty-six.  nuiw  .  ^  .1’""^  PrcA'idence 

United  mLt^orn  ild  tirn  steD  in-  ■*«««  cu.-^hion  m  ca-.o  of  need  for  the  employee,.,  but  we  have  ndver  gone  with  1,879  cars  in  merchandi.se  and  Mr.  Bowman  'vas  horn  in  1  oron-  Biltmore,  at  Providence.  IM-  Siih- 

to  ton  Place  a“  investments  of  International  Uili- 1  ^  thousand  cars  in  mi.scel-  to.  Canada  July  20.  ISio.  When  he  sequently,  his  companies  Inult  or 

BriSh  Columbia  lumh^^^^^  In  snUe  ’c',^a®-oo "‘P'’  !  them  to  be  unsounJ,  although  many  of  our  empiovees.  of  Iheir  own  free  laneous.  In  the  corresponding  week  wius  seventeen  he  went  to  New  5 ork,  acqu  red  contrcil  of  the  Griswold 

(Tf  curSle?  huvune  evervwheie  ’’"’"Prisc  securities  of  (6i  .„J  seciintie.s.  of  last  year,  loadings  amounted  to  bringing  a  letter  to  an  official  m  a  Uotel  New  London  (  onn  the  Bellc- 

British  Columbia's  liimhPr  ^^^^^^  among  which  arc  lead-  ,  to  you  that  our  industry  i.s  competing,  in'  the  world  68,280  cars,  a  decrease  for  the  week  bank.  It  vyas.  indirectly,  his  inability  yiew-Bilfmore.  au  Be  leair.  Fla.,  the 

merits  to  ?hp  Pri  tI  ilif  fb'  '’*'*P* ' utilities  of  'he^l  nited  States  and  eountries  whose  costs  of  production  are  extremely  low.  due  to  under  review  of  6.626  cars.  For  the  to  present  t  his  letter  which  turned  Atlanta  Biltmore.  Atlanta.  Ga..  and 

“yf^he  Canada  and  elsewhere.  I  ti  ity  bonds  i^.^^rv  low  .standards  of  living  and  depreciateu  currencies,  and  that  whether  we  period  from  January  1  to  October  him  to  the  hotel  business.  After  re-  the  Miami  Biltmore  at  Coral  Ga- 

fc  V.  H  a  ^  /J'"’"  ;  like  it  or  not  we  must  compete.  Even  in  the  U.  S.  A.  markets  we  are  cnoount-  2t.  loadings  on  Canadian  roads  peated  but  vain  attempts  to  obtain  hies.  Ha.  Mr.  Bowman  took  over  the 

^  ' depression  than  mtDst  other  i  „ore  severe  competition  and  if  we  are  to  survive  at  all  and  amounted  to  2,117.878  cars,  as  an  interview  with  the  banker,  he  management  (9f  the  Du  Pont  Bilt- 

_  ■  t  ^  ‘  J  -1  ^toups,  because  operations  and  ppp^ide  labor  and  assistance  for  our  p»oi)le  vve  must  be  in  basic,  position  to  at  against  2,653,664  cars  in  the  corres-  tore  up  his  letter  of  introduction  ttiorc  Hfttel,  ^Vllmlngton,  Del.,  and 

The  salmon  pacKing  industry  is,  earning  power  have  been  remark-  important  competitor.  JOH.N  H.  PRICE,  ponding  period  of  last  year,  a  de-  and  decided  to  work  at  anything  he  with  his  as.sociates  built  the  Santa 

also  hoping  to  obtain  the  co-opera-  ably  -nell  maintained.  It  may  be  an-  crease  of  535  786  cars.  could  get.  Barbara  Biltmore,  Santa  Barbara, 

tion  of  the  Empire  Marketing  Board  ticipated  that  utility  securities  Further  information  as  to  the  step.s  taken  in  the  piilp  and  paper  ¥  ’  v  *  After  consideraible  hardship  he  ob-  Cal.,  and  the  Dayton  Biltmore.  Day- 

in  extending  ihe  sales  of  B.  c.  sal-  therefore  will  be  among  the  first  to  industry  has  been  submitted  by  Harold  Crabtree,  president  of  Howard  contracts  awarded  in  tained  work  at  the  old  Holland  ton,  Ohio. 

mon  in  the  Old  Country  market,  recover  their  maj-ket  position,  S.raith  Paper  Mills,  Limited.  Apart  from  measures  of  economy,  looking  ,,p,  i  d,, rin“  October  bail  an  House  on  Fifth  Avenue  at  Thirtieth  Mr.  Bowman  was  an  enthusiastic 

The  Board  has  virtually  promised  Because  of  its  strong  liquid  posi- j'fo  a  reduction  of  costs,  the  Howard  Smith  t'ompany  has  introduced  a  bonus  ,  T -70 -jio  oqq  ..  hjeh  street.  There  his  alertness  and  abil-  sportsman,  being  especially  inter- 


pared  with  55  859  cars  in  Ihe  pre-  more  Hotels  Corporation,  and  one  of  next  link  in  the  hotel  chain.  It  was 
ceding  week,  a  gain  of  5.795  cars.  Of  the  great  hosts  of  his  day,  is  dead,  opened  in  1923.  With  L.  C.  Wallick. 
this  gain.  2,3.90  cars  came  in  grain.  He  was  fifty-six.  .Mr.  Bowman  next  Imilt  ITrA'idenrc 

with  1  879  cars  in  merchandi.se  and  -Mr.  Bowman  was  horn  in  Toron-  Biltmore,  at  Providence,  R.I.  Siih- 
nearlv  ’ a  thousand  cars  in  miscel-  to.  Canada,  July  20,  1875.  When  he  sequently,  his  companies  built  or 


(hether  we  period  from  January  1  to  October  him  to  the  hotel  business.  After  re-  the  .Miami  Biltmore  at  Coral  Ga- 
-e  cncount-  H  loadings  on  Canadian  roads  peated  but  vain  attempts  to  obtain  bles,  Fla.  5Ir.  Bow  man  took  over  the 
at  all  and  animinted  to  2  117.878  cars,  as  an  interview  with  the  banker,  he  management  of  the  Du  Pont  Bilt- 


coiild  get. 

After  consideraible  hardship  he  ob- 


C'onstniclion  contracts  awarded  in  tained  work  at  the  old  Holland  ton  Ohio 


Barbara  Biltmore,  Santa  Barbara, 
Cal.,  and  the  Dayton  Biltmore,  Day- 


House  on  Fifth  Avenue  at  Thirtieth 


5Ir.  Bowman  Avas  an  enthusiastic 
sportsman,  being  especially  inler- 


ine  jsoara  nas  virtually  promised  Because  of  its  strong  iiquia  posi- fto  a  reaucuun  ui  costs,  uie  jiuwaiu  ouuin  1.  uuipany  uas  luuuuuwu  a  nouus  ;  -,0 -go  ,,99  street.  1  here  his  alertness  and  ami-  sporisman.  oeing  especially  inter- 

'o  give  this  aid  if  the  salmon  i.s  i  tion.  the  excellence  of  its  security  1  system  with  the  idea  of  maintaining  the  income  of  the  workers  who  make  esU9ia’®a'aiue  01  ty  soon  attracted  the  attention  of  ested  in  racing  and  horses.  He  was 

graded,  and  steps  are  now  being  I  holdings,  recent  valuable  acquisi- 1  special  efforts.  Mr.  Crabtree’.s  letter  follows:—  I  brought  the  total  rot  n,  .  .  - -  . . o,.„cirfr.„f  ..f  *t,„  - - - 


taken  to  that  end. 


lions  and  .satisfactory  current  in- 


HOW'ARD  SMITH  PAPER  MILLS.  LI.MITED. 


First  direct  shipment  of  British  '  come,  International  I’tility  shares  Edii-aa  The  Financial  Times. 

<  olumbia  foodstuffs  for  ihe  London  have  been  displaying  marked  firm-  Repl.ving  to  yours  of  the  14th  in  regard  to  the  question  of  wage  adJusV 
t  ounty  Council  will  take  place  this!  ness  in  the  market  lately,  tnent.'-.  t  may  state  that  about  a  year  ago  we  made  certain  reductions  in 

week  when  4.589  pounds  of  dehy-  - - -  ’  .'salaries  an^d  wages  throughout  otir  organization. 

(Irated  anples  avIII  be  placed  aboard  The  Railway  Wage  At  the  lime  thi.s  was  done  we  introduced  a  .scheme  of  Bonus  operationk 

ship  for  London,  ordered  hy  the  pur- j  p  i  1  Hard  One  throughout  our  variou.s  mills,  which  ha.s  had  the  effect  of  returning  to  ilio 

(  hasing  deparfnicnt  of  liic  famous  I  r  rODiem  nara  ^ne  work,  in  whole  or  In  part,  the  amount  of  the  reductions  that  were  made,  for 

English  corporation.  j  For  Ottawa  Xo  SolvC  the  greater  effort  that  such  worker  has  put  forth. 

The  sliipment  follows  samples'  p-igo  Ji  Insofar  as  po.ssihle  it  is  the  policy  of  this  company  to  extend  the  amount 

sent  forward  by  Ihe  Jintish  Coliini-'^  f  .  inmj’ir\Hnto  it  hefon  a  board  “'any  employees  as  po.ssible.  in  .some  case.s  going  to  the 


brought  the  to  01  Gustav  Baumann,  the  proprietor.who  president  of  the  United  Hunts  Rac- 

00  Of'  Vn-.n  that  for  the  same  made  him  his  secretar.v.  It  was  un-  ing  Association  and  joint  master  ot 
“8'8^e  ’h*”’  ’hat  for  the  .same  Baumann’s  tutelage  that  he  the  Goldens  Bridge  Hounds, 

peiiod  ot  .6^.  .  RiiiiHine  learned  the  hotel  business,  literal-  During  the  World  War,  he  served 

According  to  ®  ally  from  “the  bottom  up.’’  under  Herbert  Hoover  as  head  of 


mont'.  r  may  stair  that  about  a  year  apro  we  inaJe  certain  reductions  in  T>rxMnr-!«  r  tH  thfi  larerst  nortion  of  from  “the  bottom  up.’  under  Herbert  Hoover  as  bead  of 

.'■salaries  and  wages  thrrjughout  our  organization.  ihn  fir.f.'>iior  contracts  were  given  in  became  Mr.  Baumanns  chief  the  Hotel,  Restaui  unt.  Dining  Car 

At  the  lime  thi.s  was  done  we  introduced  a  .scheme  of  Bonus  operationk  ^  ,  y.  1;-  (147  ino  is  shown  assistant  in  the  management  of  his  and  Steamship  Division  of  Ihe  Unil- 

throughout  our  variou.s  mills,  which  ha.s  had  the  effect  of  returning  to  ilio  k  o-c//  -.r  (ho  T^mininn  total'  Properties,  and  when  Baumann,  In  ed  States  Food  Administration, 
work,  in  whole  or  In  part,  the,  amount  of  the  reductions  that  were  made,  for  ^  in  cr/  valued  at  85  651  -  >»>'">•  opened  the  Hotel  Biltmore,  .Mr.  He  was  a  member  of  the  follow- 

thc  greater  effort  that  such  worker  has  put  forth.  •  h  r  1  hia  shared  to  chosen  vice-president  ing  organizations:  American  For- 

Insofar  as  po.ssihle  it  is  the  policy  of  this  company  to  extend  the  amount  f  »- -07  ron  "r!!-  m  ir/  h"*®!  corporation.  A  few  estry  A.ssociation.  American  Fox 

„r  a.  - - -  -  .-  .V-  the  extent  of  $<.(87,.j00  or  -KT/r.  months  later  Mr.  Baumann  died  and  Hound  Club,  British  Empire  Club. 


ecenil>  which!  '"and  "inv'ert’igatioh;  i  ""  I  'ZiZ  H^  Vauir  VJng ''$7,648,500; 

h  (  olunibi^.  l‘\  To Wborfcvcr  po*s.sibIc  incasure.s  of  economy  have  been  put  into  eff^^ct.  I  ^^^^**^**^®  I  rovinces  $m*754,- 

M  ageni  fnr'thc  t/  nprharm  I  selling:  price  of  our  finished  product  has  been  reduet  j  in  keeping  •  ii  /'Mnndj. 

cil  speni  some  i ^  h^  - 'educed  prices  of  raw  materials,  at  the  same  time,  it  has  not  been  >>’®  months,  all  Cana  , 

Irn'ent  ("  >^'^"H'cant  that  his  situalion  vr.lume.  to  off.set  higher  co.st  of  produc-  engineering  work  remain.s  in  the 


bin  Coverrment  rocenib  which !  „f  ;„n^i,iation  and  invertigatioh, 
.oiinf  great  f.ttor  in  EoiidoD.  Dn  it  both  jiartics,  the  management.^ 

Rriiish  (  ohinibia.  I''-  and  Ihe  einphfyees,  w ill  be  lieard  and 
\inur...  puichasing  ageni  for  Ihe  ,.pport  presented.  It  is  perhaps 
.undon  (  oiinty  rouncil,  .speni  6omc  i  (.j^niBcant  that  (his  situalion  has 
ime  with  the  dejiai'tmpiit  of  apri-  jg  h(.ad  following  the  Inter- 

(  iilnit  e  going  over  Ii:  I.s  of  foodstuffs  [  f  'oninierce  Commission’s  re- 

pro(  iiccd  ni  Ilritisli  i  oliiinbia.  He  ■  fuyal  of  a  general  freight  rate  in- 
jiiodiiced.  in  Eirn,  a  list  ol  the  arti- 1  ^.j-gase  for  .American  railroads, 
cle.s  p'urcha.sed  tiy^  tlie  council  and  ;  interesting  side  light  may  be 

uhicli.  under  its  Lrnpire  tiade  ji(il-j,.gygaja^  11.  refers  lo.  tho  rights  of 
ir\.  IS  desired  to  buy  in  Brili.sh  ggyp,.jjajpjjf  employees  to  go  to  cx- 
enuntiies.  I  hough  (he  shiimienl  '«|(,cnjes  in  defence  of  titcir  wages. 
i  el;iti\e]>  .siimll,  ilio  facl  that  dehy- ,  enijdbyecs  canhfjl  go  on 


Avhilc  the  Prairie  Provinces  show 
16.W.  the  value  being  $4,648^500, 
and  the  .Maritime  Provinces  $2,754,-  uF  ' 


Mr.  Bowman  succeeded  to  the  presi- 


British  Great  War  Veterans,  Byrarn 
Beagle  Club,  Central  Park  Riding 


remains  in  the 


He  began  the  acquisition  of  the  Club,  Greenwich  Riding  Association, 
nation-wide  chain  of  hotels  which  Horse  Association  of  America, 
he  headed  at  the  time  of  his  death  Jockey  Club,  Masters  of  Fox  Hounds 
by  faking  over  the  Hotel  Ansonia.  Association,  Morgan  Horse  Club,  Na¬ 


tion.  but  cur  chief  concern  is  that  of  giving  to  our  workmen  a.s  great  a  return  lead  with  43.1%  of  ^all  construction.  Then,  in  1916,  his  company  bought  tional  Beagle  Club,  New  York  State 
as  possible  under  present  condition-s.  H.  CR.VBTREE.  valued  at  $120^582,800.  Business  jhe  Hotel  Manhattan,  on  Madison  Fish,  Game  and  Forest  League. 

,  buildings  show  $74,382,400  or  26.6%.  Avenue  between  Forty-second  and  Westchester  Kennel  Club.  American 

The  Canning  Industry.  Residential  has  $25,4%  on  its  valua-  Forty-third,  streets.  This  property  Geographical  Society.  Am’erican  Mu- 

.  .  .  .  .  ^  ^  Cktc  Afif\  arkft  inHilcttMol  1  _  .  1  .  .  1  1  .  _  .1.  _  «T_  X  J 1  /-.ii—  _  Ik*-.  * 1  T  t !  -4 _  .1 


The  Canning  Industry. 


This  same  desire  to  maintain  wages  is  also  recognized  by  Canadian  $71,016,400,  and  industrial  i  later  sold  to  the  National  City  seuin  of  Natural  History,  Blind 


(Irateil  fruit'  was  ('li(i.';en  here  has 


iiiisivi  (’on.sjdi'i.-ililo  satisiaci,i(iti  ;ind  j.^ter  hiintielf,  Senator' Gideon  R(Ab 


revealed.  11.  refers  lo.  tho  rights  of  canners.  Limited,  although  it  has  to  deal  wfth  a  labor  situation  of  its  "t  $13,600,900. 

government  employees  to  go  to  cx-  o■^v■n;  the  company’s  policy  is  outlined  by  C.  E.  Innes,  assistant  general  * 

iremes  in  defence  of  titcir  wages,  mamtger.  Gradual  improver 

Onvernment  em]>lbyecs  Ciinhijl  go  on  t'ANADIAN  t’ANNERS  IdMlTED.  conditions  was  report 

sit  ike,  for  examplf*..  Ai.so  the  iitin- Th('  I''inan('ial  Time.'-.  i  nlovment  ('(inference 


4.9%  or  $13,600,900.  Bank.  Subsequently,  Mr.  Bowman  Brook  Club,  British  Empire  Cham- 

*  *  ‘t-  acquired  the  Hotel  Belmont,  Forty-  ber  of  Commerce,  Canadian  Club  of 

Gradual  improvement  in  business  second  street  and  Park  avenue,  and  New  York.  Cloud  Club,  Fifth  Avenue 
conciilions  was  reported  to  the  iineni-  took  over  operation  of  the  Murray  Association.  Greenwich  Country 
ployment  ((inference  of  the  National  Hill  Hotel.  In  Janiiar.',’.  1919.  the  '  lub.  Hotel  Association  of  New  York 


Replying  in  jour:'  re  wage  adju.'diiif  tils.  As  many  of  our  r>lan!.s  are  Assitciation  of  Manufacturers  in  a  huge  Hotel  Commoclorc  was  co'nplft-  fity,  Indian  Harbor  Yacht  f’lub, 


■  III  im,  nrtant  liusinoss  in  the  I  ntiirc  i  p)-|sori,  is  a  membe'  of  one  of  the  Lhitnjjieij  in  tlic, fruit  and  vegetable  growing  dl.biicts  and  in  Ihe  .smaller  com-  !  trade  survey  of  indiislries  through-  c'd  and  added  io  ihe  Bowman-Bilt-  Knollwood  Country  t’luh,  t.ambs 


r  unions,  the  telcgrai.hers,  ilnii 
aiiiiealing  again:d  the  wage  cut. 


arc  miiiiilie.s.  labour  at  these  points  i.s  not  organizrd  in  any  way.  Our  oiieru!i'jn.s  out  the  Cnited  States. 


In-  to  a  large  extent  an 


I’he  rieii'K'iiil  Times  reaclies  a  (  idcntally  he  is  one  of  tlie  iiigh  .sal- i 
'■l.'iss  of  ppofiR'  n''(i  are  liiteresfe.'j  '  ariea  men  rd'  (he  t  apital,  draw 
and  aide  (o  tuij  itnest merit  seciiri-  incomes  as  a.  eahinel  minister 
lie*-.  1  :-pnalor  am!  a  iirihir.  official. 


dred  companies  in  Iwrnly-six  lines 


more,  chain. 

A  few  months  later,  the  Sevilla 


I  archmont  Yacht  Club,  Madison 
Square  Garden  Club,  Merchants 


tins  always  lieen  to  pa\  f><  liigli  a  wage  as  cost  of  production  I  of  business  answered 


question-  Biltmore  in  Havana.  Cuba,  was  Association  of  New  York,  New  York' 


f  the  tapital,  drawing|wiM  permh,  and  ai  least  the  scale  of  wages  in  eUeci  in  the  district  affecKsj.  naire  of  conditions  as  of  October  opened.  Mr.  Bowman  next  inter-  Athletic  Club,  Pilgrims  of  United 


We  have, 
re-gar  i  t< 


rfect  every  reasonable  economy  passible,  having 


maintaining  a  high  ..landurd  of  (|iiality. 


I*.  K.  INjVIO*'^.  I  rfitar 


J.  Ijewis  Benton,  general  sec- 1  ested  himself  in  the  founding  of  the  States,  Turf  and  Pield 


PcTvoraible  factors,  on  Westchester-Biltmore  Country  Club  |  Union  League  club. 


/ 
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MARCONI  PROFITS 
SHOW  REDUCTION 
DELAYED  REPORT' 

Net  at  $13.4^1  Compares  V/ilh' 
$162,807  in  Prececlin:;  ' 
Year 

PRICE-CUrriNG  FACTOR 

Important  Necrotiations  Between 
British  and  Canadian  Com-| 
panics  Are  Being  Continued, 
.States  Sir  Joseph  Flaveilc 

ricdurffl  hiisinPRS  in  Home  Iiiiph  nf  ^ 
the  company's  nperatinns.  and  price  j 
<ut(inK  in  others,  conirihtiled  to  (he, 
rnarked  drop  in  profits  of  the  Cana¬ 
dian  Marconi  Company,  l.imited,  for  i 
tiie  fiscal  y<'ar  ended  Decemher 
Ihl’O,  accordina  to  the  chairman  and 
pre.sideni.  Sir  .lo.seph  Klavelle.  'I'lie  I 
delay  in  the  issvina  of  the  enrreni  ! 
report,  was  dne  to  (he  desire  of  the 
hoard  to  include  (herein  a.  reference: 
lO'  certain  neaotiations  on  which  i 
(hey  have  been  enga,£;ed,  but  as  the| 
niHtter  has  not  yet  been  settled  an; 
interim  report  in  connection  wi(b  it 
ina\  bo  i.ssiied  later  in  (he  year.  i  ^ 


Trend  of  the  Canadian  Markets  in  October 
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LAURA  SECORD 
:  YEAR’S  PROFITS 
HOLD  UP  WELL 

Earnings  Equalled  $5.22  Per  ; 
Share  Agains>c  $6.59  in  ! 
Previous  Period  I 

WORKING^  CAPITAL  UP  I 

Liquid  Position  Improved  to  < 
$1,377,221  From  $1,294,026 
—  Retail  Price  Reduction , 
Boosts  Sales.  Says  President  | 


WHEN  HEIRS 

there  is  one  in- 
th  e  estate  is 


GO  TO  LAW 

evitable  result — 
depleted,  often 


the  estate  t$  depleted,  often 

seriously,  the  intended  beneficiaries  are  subjected 
to  unnecessary  trouble  and  annoyance.  '  A  Will, 
lesally  and  clearly  drawn,  under  skilled  Executor¬ 
ship,  avoids  any  possibility  of  such  an  occurrence. 

Appoint  this  Conpsny  Executor  of  Your  Will 


Toronto  Bnrrnu  T.ic  FInanrIal  TImen. 

Coronto.  —  strong  .statement  AAOKITPFAI  TD 

from  both  the  standpoint  of  earn-,  /V\v«/IN  I  tNurNL  IK. 

ings  and  liquid  position  i.s  pre.sent-|  fK  '  5^1  "J  PlA^E  O’A 

cd  by  I.a’Jra  Secord  (  andy  Shops  I 

1-imited  for  the  fiscal  year  ended  r  G  tX 

September  30  1031.  Profits  after  all,  Gtna 

charges  was  equal  to  S5.33  per 
.share  as  against  dividend  require- 1 

ments  of  $3  per  .share.  In  the  1020-]  '  . 

1030  fiscal  year  the  company  re-lture.s  of  Ihe  halanee  sheet  as  at 


Montreal  Trust  Company 

’  511  Place  O'Armes,  Montreal 


r  G  DONALBSOM 

GtoerJ  Man49«r  ' 


A  J  RIDWN,  K.C. 
Vice-IV«idept 


Altliftiigh  I  lie  ('ariiidiaii  sloi^k  iiiarkct.s  displayed  a  foreign  character,  lull  (lie  governing  factors  were  of 
better  tone  at  the  end  of  Oclobei  than  that  previously  ,  sufficient  iiuportaiHc  to  tie  retlected  in  (  antiilian  .se- 
preMilling,  il  uiu?  noted  that  trading  reslrielions  bin- i  eurity  prices  almost  lo  the  exclusion  of  internal  af- 
•lered  any  liroad  parlicitiation  aiiiong  sueli  usually  ac-  fairs.  Neverllieless.  scnlimeni  was  inueh  hrtler  to- 


ported  profit  of  $6.56  a  share.  j  September  30,  103I.  The  ratio  ot 
Net  profit,  after  depreciation  and  i  current  assets  to  liabilities  now 
ta.xes  of  $300,037.  rompares  with  |  stand.s  at  26.2  to  one  a.s  ronirasted 
$370,754  in  the  preceding  year  and,  with  21.3  lo  one  a  year  ago.  Not 
surplus  has  been  increased  from  '  working  capital  is  higher  at  $1. 


September  30,  1031. 


Net  operaling  eanimgs  were  $280.- , 'V  '"'  Pin  i inpanon  among  suen  usually  ac-  lairs.  .\evpriiifiess.  scniimcni  was  muen  nriier  lo- |  surplus  has  been  increased  from  '  working  capital  is  higher  ni  $1. 

6.  again.st  $50«.22l  in  Hie  pieced- 1  iK«'to.s  as  Power,  Bridge,  McColI.  Shawinigan,  eic.i  ward  (he  latter  part  of  (lie  month,  helped  to  a  Sreat  j  5:7^8,427  fr.  $836,741.  after  providing  I  376,106  as  eompared  with  $1,203,- 
g  rear.  Iieprecialioii  was  writ-;  Gffsetling  the  effect  of  (his  factor  somewhat  in  extent  liy  (be  bettei'  outlook  lor  grain  rommodit.V;  reserve  for  cquanzation  of  costs  and,  000  at  the  end  of  the  prevnius  pe 


FINANCES  STEADY 
AS  PROFITS  DROP 


Ufffietling  the  effeel 


Ion  off  at  $'’28  7111  and  an  amount  '  ■''f’""'''''''  ''""'fver.  was  the  devetopnient  of  a  brisk  de  prices,  and  the  result  of  the  British  plcclion.v.  The  j  ,,gprppiatinn  of  investments.  Divi-|riod.  Cash  is  up  from  $112..-.87  lo 
of  $16,87.',  was’  written  off  patents;  '■‘■«"es  .ns  Canadian  Car,  Cemenl,  C.P.H..  market,  as  shown  t.y  the  averages,  mainlaineil  an  up-  jends  paid  amounting  to  $127,5211  $153,067  and.  despite  the  fact  $70,- 


■ind  patent  riglits  account,  leaving 
net  profits  for  Hie  year  at  $13,111, 
or  nbiiiit  lialf  ceiil  a  share,  against 
$162.81)7  in  the,  lueceding  year,  or 
"''7,r  a  share.  Profit  and  loss  ha  I 
■ince  IS  now  $137,811, 


Cockshiilt,  and  ,Massey-Harris.  whicli  imparted  an  ward  tendency  on  (lie  whole  during  Oetober  with  only  a^d  the  balance  was  added  to  profit  207  was  written  off 
aspect  of  marked  firmnes.s.  In  the  coiir.se  of  the  mmor  interrupt  ions.  Previously  the.  supply  or  stocks  '  ^^,1  lop.q  surplus  total  investment  in 

period.  Hie  li.xchange  restored  to  free  trading  all  issues  1  hud  l,een  stronger  than  (he  demand,  hut  (he  fact  that  I  Comnaralive  surnius  account  fig- 1  munieinal  and  nublie 


prevnius  pe  Consolidated  Fress  Comments 
[  $ll2..'i87  to  I  on  Current  Position — Fixed 

6e  fact  $70,- 1  Charstes  Reduced 

invcslment.s,  ]  Toronto  Riirri,,,  Thr  FInnnrInI  I'iinr' 
government,  i  Toronto.  -  The  Consolidated  Press, 


selling  al  or  under  $::,  following  wliich  a  much  firmer  |  many  issues  were  selling  at  Hieir  liquidation  values  or!  uppf.  gpp  .shown  herewith; 


Comparative  surplus  account  fig- 1  municipal  and  publir  utility  bonds]  I,imited.  in  a  report  to  sharehotd 


ri-i'fit",  finil 

figure:- 

i.q  the  pa  Ft 

Hirer 

>rnrr;  i 

'•mparo 

.1  followT: 

I'tCH 

X 

X 

'.rt  eurniOKT 

:’ap.n*.4; 

5«6.271 

'IS1..-.91 

1  >rpror)Dtinn .  .  . 

T  .-4  TORPr'T 

1^28.740 

2»»2i.91  t 

R,''27 

"'nOf'n-nff  . 

s(r.,.S7.5 

\  in 7,500 

'  rt  prof't'l . 

KLI'll 

1 02.807 

172,664 

.  Mjrp . 

4  44.MT;t 

281,566 

108.f}02 

I'  A  t,  Ral 

457,81  * 

444.673 

281.566 

I'rr  Nbarf! 

'.'C 

:v  _v. 

irenfl  was  noted  in  siicli  issins  as  .Mas.se.v,  fJeneral  I 
Sircl  Ware.s  and  Ijomitiion  .'6U( !  and  Coal  13.  Bra  , 
7iPaii  Traitiou  and  International  Nickel  were  firmer' 
features  of  (he  nioiitli,  Hie.se  benefiting  h.v  what  was; 
on  the  whole  a  .-.ligbHv  better  New  York  market  for  '  I 
the  month,  anil  closing  higher.  ; 

Sales  volume  showed  a  rediirtion  of  uearl.v  tno.iinn  ;  ' 
shares  from  1.37. .-lOk  in  Septembtr,  thus  reversing  thei’ 


'the  month's  trading  embraced  some  ninety-one  is- 
.siic.s,  resiilHng  in  eighteen  gains,  thirteen  losses,  in 
(orty-tvvo  remaining  unchanged  from  Hieir  September 
•  losing  iirices,  and  eighteen  being  traded  in  broken  lots 
only. 

D.xpansion  in  I'oronfo. 

Showing  an  expansion  over  ineviou.s  months,  share 


loiver.  reversed  sentinient  toward  (he  markei. 

Mining  Prires  Fim. 

Trading  on  (be  .Standard  Slock  and  Mining  I'xelmnge 
during  the  month  of  October  was  charaeieri/eri  by 
light  business  but  firmer  price  niovemenl.s.  the  vo| 
lime  of  iransarHons  was  the  lowrni  of  an.'  month  this 
year.  alHioiigh  still  in  excess  of  October,  163",  Good 
gains  were  registered  in  the  more  tmptilar  issues  during 
the  period,  and  oiil  of  13.3  stocks  traded  in.  36  recorded 
gains.  .‘■tales  during  Hie  month  amonnleri  to  6,617.043 
shares,  as  eompared  with  6,312,478  shares  in  the  same 
niontli  of  last  year  and  7,312,707  shares  in- Si  pieniher, 
1331. 

The  value  of  transaetions  also  was  lower,  .standing 


has  increased  from  $1,033.51.3  to|ers.  sla'ies  that  the  mmpany  is  in  e\- 
$1,115,385,  Inventories  at  $78,131 1  eelient  financial  condition;  that  ex- 


VPt  profit  .  . 
Prpf.  divldmiic 
Com.  dividend.* 


5  cAr'.*  purplu.o 
.  .Aria  rqiialtz^itlnn  r*. 

$i:7..5;i 

$:os.iso 

...  .  .  . 

80  ono 

lioaf*  fjepro 

7!>.:n7 

Holanco  .  . 

.4  4S..3I7 

$288,180 

t-'rev  siirpliis  .  .  . 

,  788.427 

.500.246 

invent.orir?;  at  ^*4 |  rpnnnr  imaDri;ii  ronuirinn,  inai,  r\- 
$300.0.38  .$.373.7.vi  are  down  from  $31,178  and  current  i  penses  are,  being  substantially  re 
ito'oJi  *’^^**'**^®  amount  to  onl.v  $35,533.  a  !  dured  .and  worthwhile  eeonom.ie 
_  ■  decrease  from  $64,531  effected  The  eompati.v  has  retir 


duced  .and  worthwhile  eeonom.ie- 
pffpeted  The  eompan.v  has  retir 


Working  eapital  figures  for  the  ed  $204. oon  of  dehenture.tl  thus  r® 
past  two  .years  compare  as  fol-  during  fixed  charger,  over  $13.0O" 


;  '3,31  13.311  GperatiDg  profit  for  the  6  month.-- 

r.-.;;;;;',  L;;;'.'  "-’iKS  .w.h. 

_  _  considerably,  however,  amounting 

iN'pt  work,  rnpil  .$1,377,::i  .$1.234.o:fi  to  only  $43,000  against  $84,000  the 
I  In  his  address  fo  shareholders,  same  period  last  year.  Operating 


.$83(;.74  4  $788,126 


''O'  Hjrp  iGrc.i  •2sT;.-.6R  insrmg  Hu  ty-two  remaining  unehanged  from  Hieir  September  !  "nn,,’/ 7  or’.  77.7' 'in  ‘^.  nieml.er  i  •'  I  In  his  address  to  .shareholders,  same  period  la.st  year.  Operating 

-  _  _  elosing  prices,  and  eighteen  being  traded  in  broken  lots  Ino ,  ’  ^  '''  '  <,.l-,)(.<  .Date.  in-.  i  enite  .  fixed  as.scts  arc  carried  at  ap-  the  president.  Prank  .P.  O'Connor,  profit,  therefore,  failed  to  roverdi 

0  .V  I,  Pal  ...  4.s7,sH  144.370  '381.^66  ,,p|y.  ^ '''T.'  .  -  .  ...  .  .  i  praisal  valiip,  plus  additions  at  also  points  out  (hat  the  material  vidends  of  $50,ono  paid  during  the 

"  '  ■  Fxnnnsion  in  Toronto  -rrec!'"  During  the  year  these  were  rediiefion  in  commodity  prices  had  same  period. 

•  vfirrrtpprPciEir.jn.  .•!  •  '  l  $.i.<  ( 4..i..(  against  $6.1-8.683  iti  Oclohci .  I..J  .  and  I  iurroased  from  $708,851  to  $718,853.  influenred  the  directors  to  reduce  "The  suceedding  six  months  of 

\Vrii(,n.ofTpair.nisanHraienfng6c.  Miowing  all  expansion  over  pieviou.s  months,  share  $5.53..4I2  in  September.  At  the  same  time  the  reserve  for  the  prire  of  Baiira  Secord  eandic.s  our  fiscal  year  is  the  period  in 

\  .rrtlnrtion  is  shown  in;  'laiisacfions  Tot  October  on  Ihc  Forontn  Stork  F'.,x- i  While  certain  issues  were  affeclrd  l>y  the  niinimuin  depreciation  was  increased  from  to  50c  the  pound,  at,  the  same  main-  which  our  earnings  in  the  past  have 

the  emiipany's  working  capital  ae-|  change  totalled  453,035  compared  vviHi  413.553  in  Sep- i  price  ruling  during  the  period,  which  would  lend  lore-  $.325.n68  lo  $370,184.  resulting  in  a  taining  the  high  quality  for  which  been  heffer  than  for  the  6  months 

eonnl.  as  ciii  reiil  assets  are  lower.  iPiuher.  and  281.380  m  August.  BoHi  sections  of  the  duee  trading  in  these  slocks.  Hie  number  of  Iransae- j  net  hook  value  of  fixed  as.sets  of  they  arc  famous.  This  reduction  has  ending  September  30.  Under  pres 

and  current  lialiiiitie ,  liigher. i eontrihiiled  to  (lie  inerea.se.  the  listed  section  lions  on  Hie  floor  of  the  Kxeliange  averaged  only  50  $.-',48,663.  or  les.s  than  50  per  cent,  resulted  in  a  large  inerca.se  in  ent  conditions,  however,  we  arc  un- 

W  orking  capital  sl.inds  al  $l.20|.- '  "  iHi  256,427  .shares  again.st  238,42j  in  September  and  '  .sales  per  day  less  than  in  the  previous  month  ;  of  their  original  value.  turnover  and  the  future  is  faced  ahle  to  indicate  at  this  lime  ,Uist 

672.  against  $i.3(>1.:!8l  al  Hie  end  of  Hie  eiirh  202.668.  compared  vviih  175.073.  ...  !  Drst  ten  months  of  'he  year  the  sales  are  Improvement  in  net  working  eapi-  with  confidence  that  the  excellent  what  the  trend  of  our  earnings  will 

I02!i.  Balance  sheet  sliows  Hie  fo]-;  I  urnover  in  (he  leading  issues  sliovvcd  significant  well  aliead  of  tlie  same  period  of  1330,  standing  a(  tal  and  in  the  ratio  of  current  assets  results  of  the  past  will  he  main-  he  for  the  balance  of  the  year," 

hiwing  chan.p.es:  I'roperty,  $1,162.-  '''"'nses  from  previous  monilis.  Predominance  of  ac- j  106.873,333  shares  as  eompared  with  81.051. li:i  shares,  to  liabilities  are  other  notable  fea-  tained.  states  the  president. 

270,  against  .8 1 .25(1. 1 3 1 ;  inventories !  Dvify  in  stocks  w  ith  strong  infernat ional  markets,  such  i  Values  are  lower,  however,  being  $75,430,822  against  ^ _ 


Mi;!)  I3”8 

8  .8  $ 
1.420.222  l.-XISlHS  1.176,474 
218, 178,632  100.887 


8::'.ii.SI2,  agair..si  $tSX,l(iS:  nccoiinls  “-s  Nickel.  Brazilian  Traction  and  C.  P.  li..  was  not  .so  j  $131,348,027 

I creival'’le,"^$62l.623.  and  call  loans  P'''’t''>iniyfid  as  in  former  montlis,  (he  issues  where  the  |  With  only  two  nionllis  of  the  .'car  remaining  it  ap- 
iiil.  again.sl  $L7."i,ioit'  al  Ihe  close  of  Pi'ii'iai'y  market  was  more  domestic  eontrihuf in.g  large-  I  pears  as  Hiongli  the  volume  of  trading  will  eertainl.y 
1323.  Aecoiints’ pa.'-able  total  $218.-iLv  lo  the  increased  total.  1  exceed  that  of  1!I30.  Shares  traded  in  (luring  Ihc  first 

.6.60.  against  .$178,332.  Total  assets!  Probably  not  since  the  days  (.f  Hie  world  war  have  |  ten  months  of  this  year  show  an  increase  of  more  than 

are  $.')’2Sl  ,582  againsi  $.5  212.387  .,t ] 'Otornational  events  overshadowed  Ihc  local  market  a.s  j  30.000  against  those  dealt  in  during  the  same  period  of 

ihe  close  of”  1323"'  ■  '  I  (hey  have  in  the  past  month.  .Most  of  the  news  had  a  11330. 

I  nmparative  working  capital  fi.g- j  ~~  ! 

. .p  'aluminum  ca  RIBBON  TO 

:  7;::“  -  :S:: !  adds  new  line  pi;-  :  acquire  control 

'  ,  .  ..  ,  for  dismissal  of  the  haukniptcv  » 

"h  tO  PRODUCTION  OF  WILLARD  CO. 

Ihc.  pie.sentation  of  Ihe  lepoit  although  a  specific  art  of] 

has  l>een  delayed  for  some  months!  n  bankruptcy  had  not  been  made,  the'.,,.,,  _  _  „ 

beyond  Ihe  usual  Hme  on  account  Canadian  subsidiary  Will  Bene-  ^hat  the  debtor  had  admitted  1  ”111  Be  Operated  As  a  5epar« 

of  (he  negoiiations  tietween  your!  fjj  From  Marketing  Semi*  insolvency  had  been  accepted  by  the  |  ate  Entity — See  Benefits 
company  and  Imperial  and  Interna- 1  Phemiral  Produrls  Abroad  court  which  granted  Hie  receiving 

tional  Communieaiions.  i.imited.l  cnemicai  rroflucls  AUroao  ^  Accruing 

with  regard  to  Hie  agreement  re-,  i  imi/'xi  i^orkciTi/rw  Gommenting  upon  an  allegation  of  pir»r\x/ici7\ivi^Aii-ri  iMcrv 

ferred  to  in  Hie  Iasi  reporl,  Certain  IN  UNIQUE  POSITION  Ihp  creditor's  statement  to  the  effect  |  PROVISIONS  OUTLINED 

ilianges  have  taken  place  in  Hie,  -  that  he  had  reason  lo  believe  that  I  -  — 

.situation,  and  your  directors  de- 1  .New  York.— Aluminuui  Co.  of  Am-  collusion  liad  existed  in  connection  Toronto  iiurrtni  J  iir  !•  mnncioi  Timrs. 


Wnrkrsp  ..  1,201,672  1,361,381  !i8-,..'.87  ,  tmWKJ  A1UII  XJatlU 

t  he  remarks  of  Hie  iircsident.  Sir  i  1*/!  TkD/II\f 

loseph  I'lavelle.  follow  in  part:  I  Ml  rKI  III  Ml.  I  11111 

"The.  presentation  of  Ihe  reporl  ■ 

has  I'cen  delayed  for  some  months  I  _  ^ - 7—; - 

beyond  Ihe  usual  Hme  on  account  Canadian  Subsidiary  Will  Bene* 


ALUMINUM  CO. 

ADDS  NEW  LINE 
TO  PRODUCTION 


BLUE  RIBBON  TO 
ACQUIRE  CONTROL 
OF  WILLARD  CO. 

I  _  ^ _  I 

I  Will  Be  Operated  As  a  Separ* 

I  ate  Entity — See  Benefits 
Accruing 

PROVISION^OUTLINED  , 


U  nited  Grain  Growers  Limited 
and  Subsidiary  Companies 

CONSOLIDATED  STATEMENT  OF  PROFIT  AND  LOSS 
AND  SURPLUS,  JULY  31sl,  1931 


of  the  negotiations  tietween  your,  fjj  From  Marketing  Semi*  insolvency  had  been  accepted  by  the  j  ate  Entity — See  Benefits 

company  and  Imperial  and  Interna-]  Phemiral  Produrls  Abroad  court  which  granted  the  receiving  Ar-r-nrinr* 

tional  Communieaiions.  limited. I  t*nemicai  rroflucls  Auroao  ^  Accruing 

with  regard  to  Hie  agreement  re-,  i  imi/'xi  i^orkCiTiriw  Commenting  upon  an  allegation  of  p,r»r\x/ici7\ivi^rxii-ri  iMcrv 

ferred  to  in  Hie  last  reporl.  Certain  IN  UNIQUE  POSITION  creditor's  statement  to  the  effect  ]  PROVISIONS  OUTLINED  , 

ilianges  have  taken  (ilace  in  Hie,  -  that  he  had  reason  lo  believe  that  -  — 

.situation,  and  your  directors  de- 1  .New  York.— Aluminuui  Co.  of  Am-  collusion  liad  existed  in  connection  Toronto  iiurrtni  j  iir  !•  mnncioi ’rimrs. 
fired  lo  include  a  slalement  on  Hie!  erica  t*  domestic  market  for  vvith  the  bankruptcy  proceedings,  Toronto.— On  aecoiiiit  of  various 

matter  in  tlieii'  rep  u  t  and  held  it  ,  aliiniiniini  almost  equal  to  that  of  His  lyordship  said  that  such  a  ehar.ge  niinors  in  circulafion  regarding, 
up  for  Hull  reason.  As.  liowevor, !  all  other  markets  of  the  world  com-  was  absolutelv  unfounded  and  un-  Willard's  Chocolates.  I.td.,  D.  11.  Me-, 


PROFIT  for  the  year  endinn  July  .34.  IMI . 

fharKtng  Interest  on  Bunds  and  Mortgages  or  providing  for  Depreciation. 

Oedurt:  Interest  on  Bonuc  and  Mortgages  . 

Including  moportion  of  Bond  Discount  and  Eziiense  written  off. 

Prorifliot:  fot  Deprertation  on  Capital  Aaaets . . 

Provision  for  Income  Taxes . 


SL'BPtltS:  Ralanreat  Credit  July  31.  I33<»  .  . . . 

Deduct  I  Amount  written  off  Inveatmenta  in  .Stocks  and  Bonda  to  reduce  to  approx¬ 
imate  market  values  . 


468,636.42 

14.194.47 


•780,698.89 

63.724.30 


negotiations  arc  sHlI  (iroccediiig;  hined,  is  working  to  increase  its  called  for 

the.v  feel  that  they  cannot  delay  j  outlets  by  Hie  'evelopment  of  semi-  — 

Hie  annual  report  any  longer.  'I'liey  j  chemical  products  employing  liaiiK-  fif 

will  issue  a  further  interim  report'  He.  Hie  aluminous  or.i,  as  a  base.  VI  |I_H 

on  the  agreenteni  v.  iili  Imperial  and  |  Some  of  (iic  articles  it  produces  UIdlUll 
Irilcrnatioiial  Comiiiiinicatinns.  I.im-iaiid  .sells  are  now  to  coiimieree. 
lied,  when  Hie  nialtcv  is  concluded  i  "  hereas  others  Iiave  aircad.v  grow  n  ^1 

or  will  deal  vvilli  it  in  next  year's!  into  considerable  markets.  The  jios- 
.iiimial  re|inrl.  I  sihiliiies  of  ibis  field  are  good.  The 


SLIGHT  DECLINE 
GENERAL  FOODS 


Dougall,  its  president,  has  made  Hie  | 
following  statement:  '  . 

"Negotiations  tiavo  been  proceed¬ 
ing  and  siib.jeet  lo  ratification  by  the 
shareholders  of  the  eonipany.  have 
been  (iracHeally  concluded  whereby 
the  Blue  Rihlioti  Corporation,  Limit-! 
ed.  will  acquire  a  cnn'irolling  inter- 
est  in  Hie  eoninion  stock  of  the, 


Deduct:  Dividend  of  5%  to  Sfaereholdere . 
SURPLUS  es  at  July  31 .  1931 . 


»74:.030..i7 

8231,070.03 


8968.044.44 

1.39.656.49 


CONSOLIDATED  BALANCE  SHEET,  JULY  31j>t,  1931 


"'('hr  not  piolii  I'm*  (Iir  .\oiir,  af- 1  ^  liolicy  towaras  rc.scarch 

in-  making  provision  for  all’ charges,  I  h  is  f'ceii  exiremely  lilieral.  This 
Including  depreciation,  was  $]3.t1 1.  j  '»  '>'c  scmi-cheiiiical 

"  Most  hranclies  of  ihe  eomiiaiiy's  I  Deld  is  now  an:l  for  some  Hme  lias 
"peraiions  suffered,  in  coninion  vviHi,  ''oen  iirodiiciii.g  good  financial  rc- 
man.v  oilier  hnsinesses,  from  (he  de- '  Dirns. 

lo'essinn  whicli  jirevaii.s  Ihroiighoiil  i  I’rodiiction  in  (  anada  al  present 
Hie  vear.  i  carried  on  solely  by  Aluminuui, 


Faioralile  Fnmnieuls.  I  (''d  .'lo  vviiieii  Aluminum  vo.  som  its 

"In  Hie  field  of  radio  receiving  |  aclivilics  in  1328.  Kollowing 

sets  Hie  eonipany  was  able  lo  iii-lDt's  transaction,  Aliiminiiin  t  o.  s 
crease  Hto  niiml  er  of  its  sales  in  '^'"'cisit  actiiiiies  declined,  although 
.'-pite  of  (ho  poor  market  anil  re-'  is  noHiing  lo  (iievcnt  it  from 

cciv(>d  many  favorable  conimenls  on!  ''C'PH'fH-'ng  the  toieign  maikcts 
the  quality  of  its  product.  But  (he  '  ''e  lavorable. 

price  cutting  which  prevailed  ini  Aliiminuni,  L  d  ot-cupies  a  uniqiic 

Hus  parHciilar  l.iisiness  HimughoiH  i  l»cal  niarhet  is 

Ihe  .vear  reduced  Hie  profit  to  verv  I  '="•«*'  I's  bauxite  deposits 

small  proportions  in  .spile  of  t he  I  ™ distance  of  ore  sup- 


eompany's  (ioiicy  towards  rc.scareh  Nine  Months  Earnings  of  $2.74  Willard  Co.  II  wil’  be  operated  h^*, 
h4s  been  extremely  lilieral.  This  a  Share  Comoare  With  Die  new  ow  ners  under  its  pre.sent ' 

rievelopnieni  in  Hie  scmi-eheiiiieal  «o  qi  |  V  Vc  '‘-n'l  maintain  Hie  well-known 

field  is  now  an:l  for  some  Hme  lias  Last  iCai  quality  and  national  distribution  of  ^ 

lieen  prodiiciii.g  good  financial  rc-  ■ —  -  \Yillard  prodtieis  | 

iiirns.  Toronto  nurenu  The  Finnncini  Time.  arrangement,  if  eonsummat- ; 

I’rodiiction  in  Canada  al  present  Toronto. — General  I''ood.s  (.orpor-  provides  for:  (It  the  resuinp- ' 
is  carried  on  solely  h.v  Aluminuui.  atioii  reports  for  the  nine  mouths  ,jp'„  tdvidends  on  the  Willard 
Llil.,»(()  which  Aluminum  Co.  sold  its  ending  Sepicmher  30  net  earnings  company's  preference  sliares  at  the' 
foreign  aclivilics  in  1328.  Kollowing  of  $14,407,803  equal  to  $2.74  per  of  CVaCr  per  annum,  the  first' 

Hits  Iransaelion,  Aluminum  Co.'s  share  on  the  5,2.52,135  shares  of  the  quarterly  payment  to  he  made  March! 
foreign  aclivilics  declined,  although  eoinpany's  no  iiar  value  common  |  (2l  Hie  (layment  by  Blue' 

Hiere  is  noHiing  lo  (irevcnt  il  from  stock  oustanding  on  that  date.  This  Rii,|^on 'corporation  on  or  before! 
re-enlering  Hio  foreign  markets  compares  with  net  earnings  of  $15.-  ,^ppi|  ^5  in-;-, .ci.-,  ppr  share  for' 
should  conditions  he  lavorable.  .51,5.280,  or  $2.33  a  share  for  the  share  o^ Willard  common,  pro-! 


.lOo^;  i'2)  (lio  pavniont  by  Bliio 


.ASSETS 

I  IRRUNT  ASSETS; 

UumH  in  Bank  and  on  Hand . . 

Advanc«>fi  un  Billa  of  Ladins  and  AcrountN  RareivabI# . . 

Including  grain  storage  charges  and  other  accruals^  after  providing  for  estimated 
doubtful  accounts. 

ln«en(orip«  as  OrtiSed  lo  b?  the  Manageraent: 

C;rain  Stocks .  .  >1.749,156.54 

(Net  after  deducting  storage  tickets,  etc.)  on  basis  of  market  values 
at  July  31.  1931 

Farm  Supplies,  etc, . . . . .  4  79,303.09 

At  cost. 

IWESTMFATS:  , 

SlcM'ks  and  Bonds . . .  • .  . . . . . . . 

At  approiimate  market  values. 

Memberships . . . . . . 

At  cost. 

Mortgages  and  Agreements  for  Sale  . .  . . . 


>  63,656.97 
839,550.56 


$  3,131,667.16 


Ihe  vear  reduced  Hie  profit  to  vervi""^  «'«  bauxite  deposits  shows  net,  earnings  of  $4.240..’.4o  or!  j, 

small  proportions  in  .spile  of  t he  I  distance  of  ore  sup-  80  ecu  .sj.er  share  as  e.,mparc.t  ^„imated 

increa.sn  in  Ihe  nninber  of  sales.!  D'om  mai.nfaet.iring  plant  .s  with  $t.S8,5..56t.  or  32  ernts  a  share,  ^  acquisition 

•me  companv's  advertising  expense  j  ''-y  ' f:**'  ,  f"'.'.  'Ii.rd  quarter  last  year^  C 

.14-1  ,  ,  ran  bo  Oaded  directly  iii  (»  ships  Onr  (liird  quarter  carnmgsl 

Ill  Hiis  i.arliniiar  l.ranch  was  Iilso  |  _ _  ...  l  uL  ihi.  ,  operating  expen.se; 


mmon,  pro- 1 
of  Hie  niit-i 
of  eomnioii  | 


lilting  whicli  prevailed  ini  Aliiniinum,  Ltd.,  occupies  a  unique  first  three  quarters  of  1323.  vided  that  at  least  75^  of  Hie  oiit- 

rticidar  business  Hirougho.H  i  <bat  ii.s  local  marhet  is  Ihe  rciiort  for  the  third  quarter  ^q^ndiiig  15,001  sliares  of  eomnu.ii 

r  reduced  Hie  profit  to  verv  '''"  bauxite  deposits  shows  net  earnings  of  $4.240...4o  or  ,, 

proportions  in  spile  of  the  a'T  'T'mile.  I  he  distance  of  ore  sup-  80  ecu Ls^  ,.er  share  as  eomparct  ^^jinated  that  as  a  result 

’  in  Ihe  nninber  of  sales.  ^ bos  from  inaniifaetiiriiig  plnut  i.s  with  $t.S8,5..56t.  or  32  ernts  a  share  acquisition  nf  Willard,  coii- 

npanv's  advertising  expense  ''-y  ' f;*''  deposits  for  the  third  quarter  last  year  corporation 

parliruiar  branch  was  I.lso  >>0  loaded  direrlly  into  ships  Onr  thmd  q.iar ler  earimgs  „  expen.ses  will  he  sulmtaii- 

rahlv  higher  as  compared  ‘""l'  ="  «l‘denie.i1  h.s  year  absorhed  large  ^,o„.,mies  in  ware- 

nm'r  xe  .Vs  as  a  progra^^^^^^^^  ad.an  p  ant.  I  also  seeures  its  promo  lonal  expenses  Ineiden  to  housing,  sales  expense  and  man.i- 

I  •  r  '  .  .  e  ectricity  from  Hie  largest  and  one  Ihc  introdnetion  of  new  \ita-l-resli  iii-ii-.i  c.i.T.n-.nv 

of  the  niosi  efficient  water  power  process  for  packing  coffee."  said  C.  ^ 61  irve  il.c  • 

»  w  .!(  1  .'out  diieitois  did  fjevelopnieiHs  in  Hie  world.  This  de-  M.  Chester.  .Tr..  president,  commeiit-  n,- .vided  liv  HipHIup 

sider  M  wKse  to  depart  from,  .^.q.n.ent  is  controlled  by  Aliiini-  ing  on  Hie  report.  n?hho„  nrin  ^ 

of  the  hn.sine.ss  dopre.ssioii.  ^  Canadian  labor  i.s  The  coinpanVs  halanee  sheei.  as  R'bbon  organi/.alioii.  while  (he  mer..- 

rcvcniie  l  i  oni  conimiinica-  .m.ffieipnl  ly  low  in  cost  to  [icrinit  of  Septemher3ti.show  saninerea.se  jns  of  Hie  sales  orgam7..itions  oMlm 

so  siilfered.  (larlly  Hiroiigh  ('ompetitioii  willi  prodiieers  any-  in  cash  and  niarkclable  seetirilies  '"''2?  *'  ‘oas 

eral  rediiclioii  in  telegraph  „ hero  in  Hie  world.  to  $13„5.50,niH).  (in  that  date  the  ratio  sboiild  materiallv  hrnefil  Hip,  |iosi- 

PHril.'  I'roni  Hip  loss  ot  th,  |,’„,,[,erniore.  (he  fact  that  it  is  of  crreiil  assets  to  cnrreiit  lial.il  i shareholders  of  (mlh 

isinoss  V  liicli  accrued  to  1be|j.jj  q,  cjmada,  whirli  (lossesses  ities  was  6  to  1.  comparing  with  ,5,7  |  •  'h  e--'  <t 

V  during  the  pr.vions  .'(’arm,,  inconsequential  market.  giv('s  ro  t.  at  the  do.se  of  13.30.'  Current  "'f’  P'eparat.oD  ofthe 


consideralily  higher  as  compared 
wiHi  former  xears,  as  a  (irogramnie 
li:id  lieen  drawn  ip  for  increased 
advertising  wl-.ich  yoiir  directors  did 
iiid  consider  ii  wise  to  deparl  from. 
Ill  spli('  of  the  liiisiness  depression. 

■  I'll,'  r('vcniie  from  conimmiica- 
iiiiiis  also  siiffered.  (larlly  Hiroiigh 
Hip  gpiieral  rodiiclion  in  telegraph 
iraffic.  parll.)  from  the  loss  ot  (lie 
c.vira  I'lisinoss  v  liicli  accrued  to  the 
I  rinipany  during  Hie  pr,  vions  .'ear 
through  Hie  In-eaking  of  Ihe  B,'r- 
iiiitda -Halifax  caldes. 

"5  our  comi'.'iny  i.s  now  rng.aged  in 
iipgoti.iHons  witli  (lie  British  Post 
1  itfn’e  and  Hie  Bell  Telei'hoiie  Com- 
pari'  for  Hie  estalilishmeni  of  a 
ilirccf  lelpfilione  service  liptween 


an  inconsequential  market. 


.Miiniiniim.  Ltd.,  an  independenee  ot  inventories  declined  alioiit  $3,000.- 
approaeh  to  all  other  markets  of  000.  .Accounts  receivable  were 
Ihe  world  which  will  lindniibtedly  about  the  same  as  a  year  ago,  while 
he  an  important  factor  in  develop-  current  aceoiint.s  payable  were 


I.  I,-  .1  housing,  sales  expense  and  manii-| 

^s'n  d^'c*  foetiiring,  Tlie  Millard  Coiniiany 
111*11' ent.  "  have  Hie  aihaniage  of  Hie  addi-l 
’  '  '  tional  faeliities  provided  liy  (he  Blue! 

lieei  -IS  f^'bbon  orgaiii/alioii.  "Idle  Hiemerg-! 

In.,..',..'..!!  ing  of  Hie  sales  organizations  of  Hie] 
inn  oHSp 

irnrities  '''o  concerns  from  coast  (o  coasli 
he  rati,)  should  materially  hrnefil  Hip,  posi- 
liapii  I  tion  of  the  sharpholders  of  liotli' 
with  7  7  I  fooipanies  (itir  legal  ad'isers  are' 
Current  f’O.eased  11(1011  Hie  p-eparation  of(he| 
$;!  noo  -  Deees.sary  document  '  and  as  soon  as! 

’were  PD-sRihle  the  s1iarelio|clers  of  Willard' 
o  while  •  bocnlates  will  reeci'c  full  informa-, 
i  iipip  Don  as  to  the  details  of  (he  plan"  ' 


DLFKRHIiD  fillARGFS: 

MinA’ellaneou*  Def^rr^«l  tinri  Prepaial  . . 

Rond  Iliiii'ouNit  and  Amounts  Writtfn  Off  . . . 

BONDS  PURC  IIASKD  1%  A\TinP\TION  OI 
SiNKINf;  FLIND  RKMl  IR>’MUNTS; 

KirAt  Mort^eaffc  4»ol<i  Rnndn: 

S8*ri#q  “A."  duf  of  a  par  valu^  of  $265,000  00.  at  a  cost  of  . 

Serie*«  •‘B,**  «lue  1919,  of  a  par  value  of  $22. 500. 00,  at  a  cost  of  . 

<  API  !  Al,  ASSETS: 

<  oiiniry  and  Terminal  Elavatnrs,  Barelinuaea,  Priatiug  Plant,  Machinery,  Office 

and  Other  K/qniptnenf  .  . . . 

Ursa  -  Reserve  for  Depreciation  . . . . . . . . 


$  110,716.50 
113.405.80 
108,958.27 


$  55.682.76 
322,110.06 


>  235.006  OU 
19,018  no 


$ll.l54.513.6.t 
3,138.8.50  13 


$  8.015.66.3,50 
60.000.00 


tt.ABILiriES 


mrnt  of  its  field  about  $inii,niio  under  a  year  ago. 

An  Knglish  producer  cannot  go  —  ■  -  - 

into  (he  Krench  market  wi'thoiit  ex-  Machine  Agricole  Plant 


'  an. Ilia  and  Great  Britain.  Hie  i-ipncing  a  rrtaliatory  pffort  by  the 
Il  ans-.VtIaiit  jc  |i,irt  of  Hie  service  to  ^.■‘|•,^nch  producer  in  the  Knglish  mar- 
lir  carried  out  hetween  yoiir  com  |,-p(_  ^nd  fhi.s  priiicipip  would  beop- 
p.anv's  heam  station  in  Canada  and  pratjve  as  to  all  the  lairopeau  pro- 
Ihc  Post  (Jffice's  wireless  station  m  Hncers.  Aluminum,  ltd.,  has  rela- 


Starts  Silk  Manufacture 


I  lof.ed  since  (h,*  end  of  the  war. 
Hie  Machine  Agricole  Company's 


j  Monetary  Development  and 
Securities  Corp.  Formed , 

'■  I 

riie  ,  aiiada  Gazed.'  carries  an  an-| 
nounerment  of  a  ii""  million  dollar 
'brokerage  house— The  Monetary  De-] 


,  l  nOKM  LIABILirif  S; 

Hunk  Loan*  Sreurrd  . .  . 

.tfi'i.iinl*  Fayablr  an.l  ArrrtiaH  LlahllftiM  . .  . 

Rr.nd  Hint  Mnrtaaa*  Intrreal  ArrruwH  . 

Sharaholrf*.*'  Dl.ltli-nda  .  . 

II  MU  D  AND  A10RT,.A,.r,  DLBl : 

Kir*,  Mortpapr  Sinitinp  FiinH  tinid  Bnnda: 

Aiithonzrd,  $7..600.000  00.  Issued.  S4..S00.000  00. 
Series  "A"  .S'*;.,  sue  .lanuarv  2.  1948  ...  . 

Series  "B  '  5':'".  due  May  1.  1949 . 


Less  — Bends  Redeemed  and  Cancelled  through  Sioldli^  Fund; 

S*ries  "A  1948  Bonds . . . . . 

Series  "B'  1949  Bonds 


8.073.663.30 

$12,172,228.0'. 


i  700. 0(10  no 
774,9.31  79 
53,41.3  on 
186,141  04 

—  -  1  1,714.487  8; 


$3,750,000  no 
rso.coo  on 


J.105.000  0" 
44.500  on 


3,4.150,500  00 
595.160.78 


lively  litti*'  In  give  up  at  hnme.  and  plant  at  Montmagny.  Que..  will  he  'elopmenl  and  SecnviHes  (  orpera-j 
mpseqiienl l.v  ha.s  established  itself  opened  again  shortly  for  the  niaiin-  Hon  I.imited  — w  hicti  lias  .pist  been  | 
as  an  important  factor  in  many  Kii-  f.Teiiire  of  real  siik  and  artificial  incorporated  by  Hie  I'ominion  Gov- i 
ropeaii  and  I'ar  Lasteni  markets.  silk  goods  According  to  Hie  Indus-  eminent.  i 

- . .  (rial  Hepartnieiit  of  Ihe  Canadian  rhe  new  compan'  i  to  be  nation- ; 

Grant  Permission  To  Amend  I  Itailwa.xs  a  portion  of  this  )'  ide  in  scope,  with  lic.idqnarlers  atj 

.Q  I  o  I  f  D  lexieusive  estahlishmenl.  whieh  was  "  innipeg.  ^ 

orokers  CeanKruplcy  I  elltion  j  |;i^,  nsa'd  for  the  mannfaetiire  of  Ihe  new  eonipan,'  r.- autiiori^ed  I'Y  j 

-  I  munitions,  has  been  taken  over  by  Hs  charter  to  engage  in  the  Inisi- 

rtefiising  to  dismiss  I'anknipie,.  the  .M,  K.  Binz  t  o.,  of  Midland  ness  of  eonipany  promotion,  orgaui- 
proceediiig  instituted  against  Hie!l’ark.  ,\..l  .  silk  maniifai'nirers.  and  alion  or  financial,  industrial,  min- 
fdockhroklng  firm  of  M  atson  and  |  arrangements  are  now  licing  made  ing,  maniifaetiiring.  mercantile  and 
i  'hamher.5  on  gronnds  of  technical  !  for  the  machinery  to  he  installed  other  businesses,  to  eorganize.  rc- 1 
deficiency.  i  liicf  .lusliee  Green- |  during  (lie  next  few-  weeks.  finance  or  arrange  ilie  amalgama-. 

shields.  Ill  Ihe  Qiiehee  eourts  Hii,s|  Between  80  and  im  operators  will  lion  or  eon.solidaiioii  of  existing 
week  granted  Hie  pelitioning  eredi  i  l>e  required  w  hen  the  plant  opens  rompaiiies,  s.-  ndicaie  ,  enterprises. , 


THE  DOUBLE  DUTY 
SWEATER  COAT 

A  REGENT  :.pR0buCT 


•  APITAr.  ^NOStBPllS: 

Uanital  Stork  t 

AuthorivrH  200.000  Shares  of  $25.00  Each .  $5,000,000  00 

‘^ubsrrlbrH  . .  — *~ — — 

Amounts  Unpaid  . . . 


t-rorrel  nr«>er«r 
Niirplii* 


$3,377,575.00 

184,165.23 

$3,193,409  77 
1,710.282  32 
808.387  95 


mg,  manufacturing,  mercantile  and 
other  businesses,  to  eorganizc.  rc- 1 
finance  or  arrange  ilie  amalgama-. 
lion  or  ('on.solidaii"i'  of  existing 
rompaiiies,  s.-  ndicaie  ,  enterprises. , 


tor  perniission  ti>  amend  lii:;  peli-;and  it  is  e.xpeeted  that  as  production  and  lo  provide  lapiial  credit  or 

Hon  .so  as  lo  allow  an  act.  of  hank  j  gels  under  way  Hiis  force  will  ho  in-  other  assistance.  I  lie  coinpany  can 

i  qplc.'.  His  Lordship's  iudgmenl  I  rreased.  Kxeept  for  a  few  "key"  alos  function  as  Iq-oKers,  bond  deal- 

ranrellrd  an  order  of  Mr.  .liistice !  men.  Hie  Imlk  of  the  w  urkerf;  w  ill  be  ers.  underw  riters  md  insurance 

F'anneton  to  Hie  trustee  and  iiispec- 1  rerruileil  locally.  broker.s. 


Appiovrrl  on  behalf  of  the  Board 

R  S.  l.AW.  Director  -  - - 

F.  E  BAYNE.  Direttof  $l2.l72.228.n5 

'•idttore*  Br'port  to  Ihc  SliarehnWcre 

It  c  have  t*.\«m*ncd  the  and  Accounts  nf  fiuted  Ortin  Groverf  Limited  aad  tubfiidiir.  Coffipaoiea  lor  ibc  bseal  yrar  aiding  July  31. 
^nd  havr  obtained  all  the  inTomiation  and  e^plapati'^n?  ^bi'b  wr  ha^e  required 

7  hr  ii»iantitics  and  value*:  of  tbc  stocks  of  grain,  farm  supplies,  rtc  .  ha'  <*  be^n  errubed  bv  re«pon5ib!e  officials  of  ♦b*'  Company  and  idequa^r 
ptoxtfinn  hi?  bo^’n  made  for  al*  outstanding  a'uount?  i.onsidcrod  bad  or  dcub^bj)  The  socurttirs  (O'cnnj?  ♦he  investments  in  stocks,  bonds  and 
f$$rmb*'rt'hip-:*  have  beep  produced  for  eur  inspection  Aerified  b>  »crti6  aieg  from  tbc  depositories  and  the  bank  loans  and  ciijr^nt  accounts  ha-.'^ 
liprii  I  opfirm^'d  bv  crrfiScates  obtained  by  us  d’rer  t  from  ♦be  Companies  bankers.  We  ha'e  taken  reasonable  precautions  to  satisfy  ourseJNes  that  all 
Iiabililio.s  a»  lulv  .31.  t93t.  have  been  taken  up  on  the  books  as  at  that  da»o 

W  r  further  report  that,  in  our  opinion,  the  abo'  c  Cons'dida^ed  Balance  iT'heet  as  at  luly  31.  1 93 1.  is  properly  drawn  up  so  .as  to  exhibit  a  true 
;ind  fnrff  't  Mew  of  the  State  of  the  .affaire  of  I  nited  Gram  Growers  Limited  and  bub^ldiary  Ci  mpanios  according  to  the  best  of  our  information 
and  the  explanations  siven  to  us  and  as  shown  by  the  b(»ok3  of  tbe  CvDipanies. 

Wmnipejt, October ’JfcD'J,  19.31.  PRICE  WATERHO*  C’E  A’  CO.  Audi^oes. 
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CAR  &  FOUNDRY 

CHANGES  FAVORED  1^^— 
BY  SHAREHOLDERS 

Canadian  Car  Board  Permitted 
to  Purchase  Preferred  Shares  ^ 

President  Butler  States  Object  i  ^ 

of  Change  is  to  Allow  Com-!  \  ^ 

pany  to  Obtatin  Better  Yield  ;  ^  ‘ 

On  Investment  Account  , 

.At  a  spcrial  peneral  meptins  held  j  ':j 
this  wppk,  shareholders  of  Canadian  |  ^ 

•Car  Foundry  Company,  Tdmitod,  {  ' 

approved  "the  proposal  of  directors  i  I  \ 

for  change  in  hy-laws  and  applica-  | 

tion  for  supplementary  letters  pa- |  ^  ' 

tent  to  permit  of  purchase  by  the  j  h  R  Bain  &  Co.  announces  that 
company  of  preferred  shares  of  the  j  q  Bulnier  has  become  associated 
company  at  a  price  up  to  $25  per  |  and  wHl  represent 

share,  par  value  of  the  stock.  .A  |  (hem  in  Central  Western  Ontario. 


New  York  Stock  Exchange  Head 

Urges  More  Quarterly  Reports 


Although  the  great  majority  of 
companies  ivhose  securities  are  list¬ 
ed  on  the  New  York  Stock  Exchange 
are  now  publl8hin,g  half-yearly  or 
quarterly  earnings  statements,  that 
organization  continues  to  wield  its 
influence  to  the  fullest  possible  ex¬ 
tent  in  efforts  to  make  such  action 
general  among  the  corporations  with 
stocks  listed  on  the  market. 

During  the  past  week  a  letter  has 
been  sent  out.  over-  the  name  of 
Richard  Whitney,  president  of  the 
exchange,  to  companies  which  are 
not  yet  issuing  regular  quarterly 
reports,  urging  them  to  co-operate 
as  far  as  possible  with  the  exchange 
in  complying  with  the  steadily  grow¬ 
ing  public  demand  for  more  complete 
and  frequent  information  regarding 
operations  of  the  corporations  in 
which  they  are  shareholders. 
Following  is  Mr.  Whitney's  letter: 


"The  New  A'ork  Slock  Exchange, 
recognizing  and  sympathizing  with 
a  growing  public  demand  for  great¬ 
er  and  more  frt  f|iieiit  publicity  in  re¬ 
gard  to  the  affairs  of  corporations 
listed  on  its  hoard,  has  for  several 
years  past  e':erlcd  it;  influence  to 
secure  wherever  possible  the  publi¬ 
cation  of  quarterly  earnings  state¬ 
ments.  The  efforts  of  the  Exchange 
in  this  direction  have  met  with  a 
ready  response  in  nriny  quarters  and 
a  gratifying  nmiibcr  of  corporations 
have  entered  into  an  agreement  with 
us  to  publish  regular  quarterly  statc- 
nients. 

"Your  corporation  is  among  those 
which  is  under  no  agreement  with 
the  Stock  Exchange  to  puiMIsh  such 
statements  .and  in  the  hope  that,  as 
to  many  of  the  corporations  not  un¬ 
der  this  agreement,  conditions  may 
have  changed  so  as  now  to  permit 


I  such  publication,  we  are  approach- 1  "This  seems  to  iron  out  alt  season¬ 
ing  yon  to  seek  your  co-operation  in '  nl  difficulties,  and  without  a  starting 
'  this  matter.  Wo  arc  impressed  with  point  for  one  particular  quarter  it  is 
the  insistency  r.nd  the  character  of  i  impossible  to  tell  what  the  earnings 
I  the  plibljc  interest  in  this  question,  i  for  any  given  quarter  may  be.  Such 
and  we  believe  that  you  would  be|  statements,  however,  when  compar- 
leiidering  a  real  service  to  the  busi-  cd  with  the  last  quarterly  statement 
ness  world  at  large  by  placing  your-  of  the  same  nature,  do  show  the  ex¬ 
self  alongside  of  the  ever  increasing  act  amount  by  which  the  most  recent 
number  of  corporations  who  have  quarter  is  better  or  worse  than  the 
decided  to  make  information  in  re-  corresponding  quarter  of  the  pre- 
gard  to  their  .affairs  more  frequent-  ceding  year. 


ly  available  to  the  shareholders.  I  "We  would  appreciate  very  much 
I  siinl  niiieetinn  uu  expression  of  your  willingness  to 

publish  either  straight  quarterly 
"A\ e  find  that  the  most  usual  ob-  retports  in  the  future  or,  in  lieu 
.lection  to  qu.arterly  reports  is  based  thereof,  quarterly  reports  of  earn- 
upon  the  seasonal  nature  of  the  jngs  for  the  twelve  months  ending 
business.  While  we  ihelieve  that  this  (^p  jast  day  of  the  quarter.  If 

can  readily  be  overcome  by  the  pub-  you  cannot  do  this,  we  should  be 
licalion  of  comparative  statements  (r]a,j  (o  have  a  statement  of  the  na- 
with  previous  years  and  such  expla-  lurp  of  your  objection  with  a  view 
nator.v  matter  as  may  be  necessary,  to  meeting  any  unwarranted  criti- 
nevertheless.  we  are  willing,  where  figm.” 

circtimstances  indicate  the  advisahil-  _ _ _ 

it.v.  to  .sub.siitute  publication  each  CI.AMS  FOR  THO.V. 

quarter  of  the  reports  for  the  12 

months  ending  on  the  last  day  of  the*  Vancouver.— A  trial  shipment  of 
quarter  B.  C.  canned  clams,  prepared  by  a 


(•.4NNED  CI.AMS  FOR  THOA. 

Vancouver. — A  trial  shipment  of 
B.  C.  canned  clams,  prepared  by  a 


I  Saanich  company,  has  gone  forward 
to  Hongkong  in  a  test  of  the  Chinese 
market  for  this  commodity.  Oper¬ 
ating  at  Sidney,  B.C.,  the  company 
put  out  800  tons  of  clams  last  year 
and  is  finding  a  growing  market  for 
the  B.  (’.  Product. 

Simpson’s  Limited  Defers 
Dividend  On  “A'*  Stock 

Toronto  Dureuu  The  Kinanclnl  <'imM 

Toronto — Simpson's  Limited,  while 
declaring  dividends  on  senior  Is-  j 
sues,  has  not  declared  the  current 
dividend  on  the  class  A  shares, 
which  are  held  almost  entirely  tr;. 
officers  and  employees  of  the  com-  j 
pany.  1 

The  last  three  months  of  the  year 
arc  ordinarily  the  best  selling! 
months  of  the  year,  but  in  this  year  1 
it  was  thought  best  by  the  directors 
not  to  anticipate  results.  Consider-  j 
ation  of  dividend  payments  will  be 
delayed  therefor©  until  the  course  of 
business  makes  itself  apparent.  i 


to'fal  of  o71,24-i  shares  of  .stock  was 
represented  at  the  meeting. 


Mr  Bulmer  is  exceptionally  well  | 
known  in  financial  circles  and  has  1 


nciOing  with  the  propos!^  a.«sociatcd  with  the  invest- 

nutted  to  shareholders,  W .  W  Butler.  hanking  house  of  Gairdner  & 

president,  stated  the  purpose  of  the  ;  ^ 

proposal  was  to  allow  the  company  ;  _ j _ 

to  obtain  a  better  yield  on  its  invest- 

ments.  In  the  past  he  pointed  out  IIADcQ  Cc|^|u  CAD 
that  the  company  has  invested  its  01/1  IjlJ  uCClil  1  1/1\ 
surplus  funds  in  government  bonds; 

and  o'ther  gilt-edsed  securities  and:  DljI'rivU  MADI[|iT 
has  been  obtaining  thereby  approx-'  DltlllljO  IiI/bIiALiI 
imately  5Cr  yield  on  investments.  It  |  »  ¥Taat\i^n  mn  >  fVfl 

is  the  intention  of  the  company,  he  |  M  D  I  ||M|lk|/  Tl/Anii 

said,  to  increase  its  investment  in-  |  11«D*  LUlTlULlll  lllill/lj 

come  by  putting  such  surplus  monies  ^  _ 

in  the  ciimiila'tive  preferred  slock.  '  »  _ » 

At  pegged  price  on  Montreal  Stock  Anticipate  Curtailment  of  Soviet 

Exchange  of  11 preferred  stock  I  Lumber  Imports  as  Result 
xields  about  Each  share  of  National  Government 

preferred  stock  purchased  and  re-  _ 

tired  will  enhance  the  value  of  re-  1  cinrf  i  a  ccoicxi  ic 

maining  preferred  shares  outstand-  '  SITUATION  SERIOUS 

mg  and  also  increase  value  of  com-  |  - 

jMiirtttrae  Bureau  The  Financial  Tlmea 

He  insisted,  however,  that  it  is  not  '  Saint  .lohn.  N.B.  ■  Hopes  are  ex- 
the  in'icntion  of  the  companv  to  bid  pressed  by  leaders  in  the  lumber  in- 
up  the  price  to  get  the  stock.  He  1  dustry  that,  with  the  advent  of  the 
pointed  out  that  the  price  of  prefer-  National  Government  to  power  in  j 
red  shares  has  risen  recently,  ati-  (jceat  Britain  it  will,  so  soon  as  thex  I 
parentlv  due  to  a  misunderstanding  have  had  an  opjxirtunity  to  get  j 
on  the  part  of  some  that  the  eom-  around  to  it.  result  in  the  curtail-! 
pany  was  willing  to  pay  a  much  ment  of  the  influx  of  Soviet  lumber  j 
higher  price  for  the  preferred  it  to  that  country  with  the  result  that| 
planned  to  purchase.  Mr.  Butler  .  .New  Brunswick  and  other  Canadian 
said  the  company  had  no  intention  of  lumber  ■will  regain  their  markets  inj 
paying  a  relatively  high  price  for  the  the  Old  Country. 

preferred  stock  and  certainly  would  ,  The  New  Brunswick  lumber  in-; 
not  pay  as  liigli  as  $25  a  share  tinles.s  '  dustry  has  been  dealt  a  killing  blow 
special  conditions  should  warrant  it.  by  the  heavy  importations  of  lumber, 
It  was  not  intended  to  impair  Hie  jn  Great  Britain  from  the  Soviet ! 
company’s  working  capital  position  states,  so  much  so.  that  present  in-, 
through  stock  purchases.  dications,  unless  things  change,  are' 


HOPES  SEEN  FOR 
BRITISH  MARKET 
N.B.  LUMBER  TRADE 


Lumber  Imports  as  Result 
National  Government 

SITU  ATI^  SERIOUS 


through  stock  purchases.  dications,  unless  things  change,  are 

- -  -  f.or  a  very  small  cut  in  the  province! 

CXATCWICMT  M  A  DI4  this  year  and  an  accumulation  of! 
ulAlLiilLiii  ItlxiUC  j  iiiiscld  stock  that,  as  things  are' 

now,  shows  little  indication  of  be-, 
rH!«M  RFQF ARrH  "‘irked  oft.  This  situation  has! 
Lnijlil*  fiLiuljrili vll  I  been  one  of  the  most  'serious  this; 

_  province  has  been  forced  to  face  in  j 

—  ••  1  Aj  •  cu., _ L't'ars.  especially  so  in  this  time  of 

President  Advises  Sh  general  depression.  Whole  areas 


i-resiucni  rtuv.scs  .  general  depression.  Whole  areas 

of  Company’s  Current  1  ha.v-e  been  adversely  affected  and 

Position  ,  niahy  men  deprived  of  work  whilst,  | 

- j  in  the  indirect  results,  merchants  of 

The  following  statement  has  just  every  class,  who  have  been  accus- 
been  issued  by  the  chemical  Re- :  tomed  to  supplying  materials,  such 
search  ('orporalion  over  the  signa- '  as  axes,  for  work  in  the  woods  this 
ture  of  F.  F.  Beall,  president:  "We!  lime  of  the  year  have  seen  such 
have  had  a  numhet-  of  enquiries  sales  practically  stopped, 
from  our  stockliolders  111  regard  to  General  expectation  among  pro- 
the  prospects  of  the  company.  These  ,  vincial  lumbermen  is  that  the  elec- 
enquiries  are  no  doubt  prompted  !  tion  of  the  -National  Government  will 
by  present  quotations  of  the  stock.  ^  eventually  change  all  this  -with  the 
"it  is  very  hard  these  days  to '  curtailment  of  the  cheap  lumber 

find  much  encouragement,  in  any '  from  Russia  and  that  the  Canadian 

line  of  busines.s.  The  oil  business ,  lumber  trade  in  general  will  gain^ 
tn  the  States,  probably  more  than  great  benefits.  At  all  events  pro- 1 
any  other  business,  has  been  bad-  vincial  lumber  operators  express! 
ly  hit  by  general  overproduction  deep  satisfaction  at  the  result  of  the  I 
coupled  with  the  bringing  in  of  new  j  election.  ! 

fields  -which  has  reduced  the  price  ^  At  a  meeting  of  the  .N'ew  Bruns-i 
of  petroleum  products  to  the  lowest  wick  lumbermen,  during  the  sum-! 
point  in  many  yetir.s  and  I  think  it  j  nier,  ihe  seriousness  of  the  situation! 


is  safe  to  say  ihere  arc  few  com¬ 
panies  that  arc  mailing  any  money. 


was  pointed  out  and  several  of  those  | 
present  slated  that  they  probably) 


...  It  is  generally  believed  that  |  would  make  no  cut  at  all  this  fall.' 
the  oil  industry  is  one  of  our  most  A  resolution  was  passed  asking  thei 
important  tiasie  industries.  there  podera)  Government  to  grant  assist- 
i.s  liardl.v  any  activity  in  our  social  ance  towards  marketing  provincial 
or  h'jsiness  life  today  that  ran  be  luniher  in  Great  Britain  under  a 
carried  on  without  using  petroleum  plan  whereby  the  product  would  he  I 
products  in  some  form.  With  the  soiq  under  Soviet  prices  and  the' 
tonirol  of  nver-iirodiiclioii  difficul-  operators  reimbursed  by  the  Federal  i 
ties  which  now  confront  the  indus- 1  Government,  as  a  means  of  unem-! 
try.  1  beiicve  that  business  in  the  ploymenf  relief  as  sales  would  mean' 
petroleum  indiistiy  will  move  for-  employment  of  men  in  the  woods  1 
ward  on  a  very  .';oimd  and  profit-,  this  year  for  a  good-sized  cut. 
able  basis.  .  .  1  be  demand  tori  q-pp  lumbermen  arc  as  a  unit  in! 

high  gi'iidc  anii-knocl:  motor  gapo- 1  belief  that  with  the; 

line  is  becoming  greater.  All  laige  Soviets  practicallv  monopolizing  the 
refiners  ate  liirning  their  attention  i„mhp,.  market  in  thj  Old  Land  con- 


lo  the  production  and 
knock  gasoline.  •  ■ 


ditions  coiibl  not  he  worse  for  lum-| 
her  exported  from  the  Atlantic  I 


"The  Pure  Oil  1  onipany  s  new  fv.ast.  Hope  runs  strong  that  the 
fl.M'o  refinery  at  Toledo.  Ohio,  has  j,p(  distant  future  will  see  a  benefi- 
beou  running  no'.\  lor  some  months  pjai  ppange  in  all  this  under  which 
and  the  results  are  all  that  'h''>  the  Maritime  liimher  industry  will 


tiad  liojied  for.  in  the  yields  from 
the  Gyro  units  ...  In  these  days, 
no  single  patent  as  a  rule  is  worth 

\erv  mueh  but  jl  is  necessary  to  D  la.  ! 

(over  by  development  work  p;„.h  Liperations  Kesumed  At  ; 

step  of  operarion  and  very  often  j  Big  Plants  In  Hamilton ! 

iho.se  patents  prove  most  valuable.  1  Hamilton-Announcement  is  made! 
The  i<en.sco.s  under  the  Gyro  pro- , -pv  K.  W'.  Be.saw.  general  manager  of  j 
ecss  today  are  protected  by  quite  a  ,,,p  ni.p.sfonc  Tire  and  Rubber  Go 
number  oi  patents  .overing  ea.  b  Canada,  to  the  effect  that  manii-i 

Mep  in  it.c  o), nation  of  tne  pro- ,  ..plumed  at  fnlli 

“'•‘‘S-  •  "■*  ("iiipanies  at  ,i,p 

Gie  prr.sent  tune  are  anxious  to .  ;,.eek.  As  the  factory  is  one  ofthel 
make  capita!  investments  but  with  ;  most  important  in  this  city  the  an- 
ariy  impio.cineni  in  bu.siiiess  eondi-  nouncement  has  eaii.sed  much  .satis- 
tions.  the  (dlieers  of  tiic  eonijvany  faction  ' 

look  loivvaid  with  eonfidni.e  and.  'i'f„.ee  hundred  of  the  older  cm- ‘ 
hope  lo  the  luture  or  a  wide  msc  ,  pjoyees  of  the  plant  of  the  Inferna- 
cd  the  pr(,eess.  which  is  now  being  ,  ,,nnal  Marve.ster  Company  here  have 
uemon.^trated  in  prac  ice.  .  .  A  ^  p^en  recalled  to  work.  The  Can- 

meeting  ot  the  board  nt  directors  j^,,i,.,n  Westinghou.se  Company  has 
IS  called  for  early  ,n  Noyember  t,, ,  statement  that  the 

di.seus.-:  the  (,'ie.stion  <d  dividends,  manufacture  of  electric  refrigera- 


regain  at  least  .some  of  its  hold! 
across  the  seas. 


manufacture  of  electric  refrigera- 
.  .  .  .  "i’l  begin  soon  in  the  plant 

Lanadian  Appointment  By  iiero. 

Libby,  McNeill  and  Libby  ,,  however,  that 

M.atham,  ’Ihe  appointment  of  L.  “'’bounce, nents  do  not  mean 

.1.  Tavlor  of  I  Iiatham  as  managing  of  employ- 

dn-eetor  of  Lihhv.  Mc.N'eill  A-  Lihl-v  I’"'" 

Limited  of  Canada  was  announced  by 
officials  of  the  company  this  weef  .  ,  ''‘4, 

'I  he  aiipointmen'i  which  becomes  1  .  *  V'.  change 

iffcctivo  at  niK(\  f-rratf's  a  nrw  pusi-  ''urkin^:  fumrs  has  boon  inaug- 
lion  in  which  Mr.  Taylor  will  I.e  in  “'‘"‘'‘J'  Instead  of  three  eight  hour 
coniiiloto  cliarKf’  of  all  Kinby  activi- '  *ho  nion  will  work  on 

nos,  botli  niatiiifaoTurins:  ami  sollini;,  *  ihroo  six  Jionr  shifts,  ^;ivins  each 
throughout  the  Itominion.  These  in-  j  nninloyee  .10  hours  a  week, 
elude  the  company’s  branch  houses  !  '' n  mean  to  carry  out  this  prn- 

in  X’ancoiiver.  Winnipeg,  Toronto  and  '  t^t'aiiimc  for  the  entire  winter,"  Mr. 

Montreal,  with  sales  I'orir  covering  Resaw  stated.  "Only  those  men 
all  of  Canada.  |  worked  for  us  before  will  be 

Mr.  Taylor  has  been  manager  of  '(insidered  as  applicants  for  jobs, 
■(he  company's  plant  here  for  tlie  last  |  t>o  there  is  no  use  in  strangers 
eight  years!  His  lieadquarters  will  j  seeking  employment  here." 

continue  to  be  at  Chtitliam  where  j - - - 

I  tbbys  operations  are  centered  and  tard,  olives,  t'ickles,  relish,  chillie 
where  an  extensive  line  <d'  its  foo.i  .  sauce,  tomatoes,  tomato  puree  and 
products  arc  prepared,  't  hese  in- i  tomato  juice,  mincemeat  and  kraut 
(lude  pork  anti  beans,  catsup,  mus-jaud  kraut  juice  and  many  others. 


Subscription  to  No-par^alue  Shares 
Under  1930-1932  Customer-Oumership  Plan 


ANNOUNCEMENT 


TO  OUR  CUSTOMER-SUBSCRIBERS: 

When  we  oflFered  you  shares  for  subscription  a  yeaf 
ago,  at  a  price  considerably  under  the  prevailing  level 
of  'W’hat  was  then  considered  a  depressed  market,  no 
one  imagined  that  in  the  course  of  the  following  year 
stock  market  prices  would  decline  to  such  an  additional 
extent  as  they  have. 

Due  to  unprecedented  and  uncontrollable  events, 
prices  of  all  commodities,  real  estate  and  securities  gen¬ 
erally,  including  even  municipal  and  government  bonds 
and  currencies,  have  suffered  regardless  of  value — and 
market  quotations  for  our  shares  have  been  similarly 
affected  for  the  time  being. 

In  spite  of  the  world-wide  depression  the  Company 
is  actually  in  a  better  position  to-day  with  respect  to  gross 
and  net  earnings,  finances,  properties  and  prospects  than 
at  any  time  in  its  history. 

We  sdll  firmly  maintain  and  reiterate  the  statement 
made  at  the  time  of  the  offen  that  *"tbese  shares  are  a  safe 
and  sound  investment  whh  good  possibilities  for  en¬ 
hancement  in  value  if  you  believe,  as  we  do,  that  our 
Company  most  continue  to  grow  and  prosper  as  the  City 
and  District  of  Montreal  continues  to  grow  and  prosper. 

It  was  for  these  reasons  that  we  offered  enstomers 
common  shares  with  unlimited  participation  in  the  profits 
of  the  Company,  as  contrasted  with  the  general  practice 
of  offering  cTistomers  prejerred  shares  with  limited  par¬ 
ti  cipauon. 

So  convinced  are  •we  of  the  inherent  soundness  and 
eventual  vindication  of  this  policy  that  we  hereby  offer 
subscribers  the  following  option  to  implement  our  con¬ 
fidence  and  remove  any  anxiety  which  they  may  have  as 
to  their  investment : 

IN  UEU  OF  NO-PAR- VALUE  COMMON  SHARES 
SUBSCRIBERS  MAY  ELECT  TO  RECEIVE  AN 
INTEREST-BEARING  DEBENTURE,  OF  A  VALUE 
OF  FIFTY  DOLLARS  ($50.00)  FOR  EACH  SHARE 
PURCHASED,  SECURED  BY  THE  FULL  CREDIT 
OF  THE  C:OMPANY  AND  GUARANTEEING 
THE  RETURN  IN  FITLL  OP  THEIR  INVEST- 
MENl'  WITT!  THE  ADDED  PRIVILEGE  OF 
RE  CONVERSION  BY  THE  HOLDER  INTO  NO- 
PAR-VALUE  COMMON  SHARES  AT  $50.00  PER 
SHARE  UP  TO  JULY  1st,  1937. 


This  offer  is  conditional  upon  payment  of  all  instal¬ 
ments  in  accordance  with  the  subscription  agreement.. 

However,  as  a  measure  of  relief  and  goodwill  the 
Company  will  give  subscribers  who  are  unavoidably  in 
arrears  at  the  end  of  the  contract  term  a  reasonable 
extension  of  time  in  which  to  complete  their  payments, 
with  proper  adjustment  of  interest  at  the  rate  of  3  per 
cent,  per  annum. 

These  debentures  will  be  for  a  term  of  seven  years 
in  registered  form  with  detachable  bearer  coupons 
in  payment  of  interest  at  the  rate  of  3  per  cent,  per 
annum,  payable  semi-annually  on  January  1st  and  July  1st 
of  each  year.  They  will  be  dated  July  1st,  1932,  and 
•the  capital  redeemable  at  full  face  v^ue  on  any  interest 
date  from  July  1st,  1937,  to  July  1st,  1939,  at  the  option 
of  the  Company,  WITH  THE  PRIVILEGE  TO  THE  HOLD¬ 
ER  OF  CONVERTING  EACH  FIFTY  DOLLAR  ($50.00) 
DEBENTURE  INTO  ONE  NO-PAR-VALUE  COMMON 
SHARE  OF  THE  COMPANY  UP  TO  JULY  1ST,  1937. 
Both  interest  and  capital  will  be  payable  at  any  branch 
of  the  Royal  Bank  of  Canada  in  the  City  and  District  of 
Montreal  without  charge. 

With  a  view  to  providing  a  ready  market  the  Com¬ 
pany  will  also  arrange  to  have  the  debentures  listed  and 
traded  on  the  Montreal  Stock  Exchange. 

With  assets  and  earnings  of  the  Company  greatly 
in  excess  of  requirements,  the  proposed  debentures 
according  to  conservative  opinion  based  on  similar 
comparable  sectmdes,  will  constitute  a  high-grade 
investment  and  should,  therefore,  be  readily  accepted 
as  collateral  for  loans  or  immediately  realizable  for  cash. 

In  view  of  the  high-grade  nature  of  the  debentures 
that  are  offered  it  is  our  opinion,  however,  that  customers 
will  be  well  advised  to  hold  them  (borrowing  on  them  if 
they  must)  for  exchange  into  common  shares,  because, 
judged  by  the  past  record  of  Montreal  Light  Heat  & 
Power,  improved  conditions  coupled  with  the  normal 
growth  of  the  Company  cannot  but  be  reflected  in  the 
market  valuation  of  its  shares. 

The  required  forms  to  register  option  regarding 
the  present  proposal  will  be  made  available  to  sub¬ 
scribers  about  June  15th,  1932. 

If  any  further  information  is  required  please  consult 
our  Customer-Investment  Department  or  your  banker. 


VICE-PRESIDENT  AND  MANAGING  DgRBCTUa 


MEMBERS  OF  THE  BOARD  OF  DIRECTORS 


Montreal  Light  Heat  &  Power 

CONSOLIDATED 


SIR  HI  RBrRT  S.  HOLT,  President 

SIR  H.  MONTAGL'  ALLAN,  CF.O. 


HON.  NARCISSE  PEROUEAU 


SIR  HERBF.RT  S.  MOUT ^  President  S.^OKRIS,  Vice-President  and  Managing  Direetnr 

I  F.  AI  Onri)  SIR  H.  MONTAGL'  ALLAN,  C.V.O.  GEORGE  CAVERHILL  S.  GOOEN.  Jr. 

I.  b.  MACAULAY  J.  W.  MtCONNEl.L  C..  H.  MONTGOMERY,  K.G  HON.  NARUSSE  PEROUEAU 

JULIAN  C.  SMITH  HON.  J.  M.  WILSON 

Memben  oj  the  Board  oj  Directors 

G.  R.  WHATLEY,  Secretary  p.  C.  DRAKE,  Treasurer 

MONTREAL,  November  4th,  1931 
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MONTREAL  POWER 
HOLDERS  RATIFY 
DEBENTURE  ISSUE 

Subscribers’  Relief  Plan  Outlin-! 
ed  to  Shareholders  by  Sir  j 
Herbert  Holt  j 

CONVERSION  PRIVILEGE 

Those  With  Uncompleted  Pay¬ 
ments  Advised  to  Liquidate  | 
Through  Bank  or  Broker  At! 
Maturity 


Frauds  Are  Flourishing.  I 

In  (iin'  (lay  tills  niontli  tlin 
Hi'ltcr  lUisincss  Jiurcau  of 
Mont  real  socni  od  foiii-  ronvic- 
tions  and  sontojico.s  fanning 
from  llirco  years  to  fifteen 
days  in  conneetion  with  linsi- 
ness  frauds.  The  Unrean  still 
has  twenty-eight  similar  eases 
Iiending  before  the  criminal 
courts  and  investigation  of 
other  frauds  are  being  eon- 
ducted  at  the  rate  of  175  a 
month. 


MOVE  IN  ONTARIO 
INCREASED  TAXES 
FOR  CHAIN  STORES 


Shareholders  of  Montreal  Light,  a  «*« 

Heat  and  Power  Consolidated,  at  a  .  LfID  rUAfly  WT||DrC 
special  meeting  held  this  week, I  1  Vlt  vll/illl  ijl  vIiIjU 

adopted  a  special  by-law  approved '  _ 

recently  by  the  directors  of  the Toronto  Civic  Offi- 
company  offering  customers  the  op-  .  ,  .  •  „  .  .  T  ^  ■v.'*** 

tion  of  taking  $50  par  3%  deben-  cials  Ask  Provinaal  Gov- 
lures  in  lieu  of  stock  already  sub-  ernment  for  Legislation 

scribed  for.  This  by-law  will  afford  _ J’. 

t  elief  to  customer-subscribers  of  the  ;  INTERESTS  CONCERNED 

company  8  common  stock  offered  in 

duly  1930;  alleviate  anxiety  as  to  _ _ .  _  IT 

(V.«  a  Toroiilo  nurrnn  The  FInnnrIiil  Tlmcn 

he  se(3Ui)ty  of  the  investm  ,nt  and  Toronto.  —  A  movement  is  under 
piarantee  the  return  m  full  of  capi-  London,  Ontario,  and 

tal  with  ’Merest  by  replacing  the  Toronto,  with  a  view  to  instituting 
common  stock  at  the  option  of  the  legislation  in  Ontario  permitting  an 
subsenbeT,  with  debenture  bonds  assessment  against  chain 

tn  ^wh  ch^fp  otnn  organizations.  Sttch  legisla- 

would  represent  virtual  dis- 


H.  i:.  .Sellers,  elected  president  of 
Alberta  Piicific  Grain  f'o.  Ltd.,  at 
the  annucii  mo't'lin.n  of  the  comiiauy, 
held  in  ('algai'y  during  tiie  jiast 
week,  in  succession  to  tlic  lati;  .I.C. 
Gage,  has  been  prominent,  in  tlic 
grain  trade  in  Western  Canada  for 
many  years.  .Mr.  Sellers  is  presi¬ 
dent  of  Maladay,  Sellers  &  Co.,  I,td., 
grain  dealers  of  Winnipeg;  vicepre- 
sident  and  managing  director  of 
Federal  Grain  Co..  Idd,.;  vice-presi¬ 
dent  and  general  manager  North¬ 
land  Klevator  Co.,  I/td.;  vice-presi¬ 
dent  Truax-Traer  <;oal  Co.,  I.td. 
(Canada) ;  director,  AVostern  Gyp- 


.scribers  of  common  shares  of  thel 
<  ompany  under  its  customcr-owu- 1 
orship  plan.  | 


sum  Co.,  I,td.;  president  Superior 


ber  Chicago  Board  of  Trade. 

Born  in  Port  APthur,  December 
16th,  1886,  and  educated  at  public 
and  Collegiate  Schools  in  Fort  Wil- 


.,.1-  J  would  represent  virtual  dis- 

uitlincd  to  the  shareholdeib,  fd- j  crimination  against  the  chain  stores, 

-The  purpose  of  By-law  No.  independent  stores, 

which  is  submitted  for  your  ap-! 

proval,  is  to  afford  relief  to  sub- :  C  orrespondence 

.scribers  of  common  shares  of  the  j 

company  under  its  customcr-owu- 1 apparently,  of 

('rshiT*  Tilan  '  securing  combined  action  in  placing 

-Prompted  by  the  desire  to  'nu- ! before  the  Ontario  Gov- 
tuaUze  the  interests  of  its  ,ha.e-|-«  j,,..  p,,,,dent  Superior 

holders  and  customers,  your  ‘ oin  ,  Toroi^o  committee  appoint-  ^oed  Co.,  Ltd.;  director.  Imperial 

pany  last  year  offered  a  block  of  I  ireTuga^r  be  <^anada;  vice-president 

Its  common  shares  for  sinbscrip- '  .  uu,  proposcu  p  .  ,  p,.  p  , .  ,  .  ^ 

lion  by  customers,  payable  by .  of  assessment  act  re.s-  Prat’-Ic  CHy  Oil  ^ 

innntiiiv  inotn I mont a  nvpr  tnn  veara  Pcctin.g  chain  .storcs,  recommended  '^“ge,  r,vans,  Bpencer,  '-’in.-  re 
.Raiments  over  two  years. .  „  adoption  of  the  following  re-  atonal  director  London  and  Western 
"Ihe.se  shares  were  offered  at  a  me  loiiowing  re  .p  .  „  ,  member  of  the 

nricc  siihstantiallv  below  the  nre-  of  the  assessment  commissioner 

price  bUDsianuaiiy  neiow  me  pre  jjpj^^r  be  in-  Winnipeg  Grain  Lxchange;  mem- 

vailing  level  of  what  was  then  ‘^on--  ^  make  annlication  for  the  ber  Winnipeg  Board  of  Trade;  mem- 

sidered  a  depressed  market.  Due  to ;  lo  maae  application  ror  tnc  Chicago  Board  of  Trade 

unprecedented  and  uncontrollable:  Born  In  Port  APthur  December 

events  market  oiiotations  on  the:  I  beg  to  state  that,  under  the  as-  Artnur.  i^ecemoer 

events,  market  quotations  on  gp,  these  stores  are  treat-  l®*b,  1886,  and  educated  at  public 

.'(liares  have  suffered  for  the  time  eiu  act,  mese  stores  are  treat  Collegiate  Schools  in  Fort  Wil- 

lieing  in  .s.vmpathy  with  commodi-:-;^^^««  Retail  bus~  Tam  and  PoK 

tie.  real  estate  and  securities  am^_assebsed^  ^-be  grain  bu.siness  with 

"This  notwithstanding  that  l^^r  aimlica’  erafors  of  Forf  William.*^  Coming  to 

company  is  actually  in  a  better  P«-  tion  he  Am  t  pp  Winnipeg  in  1903,  lie  .ioined  the  firm 

sition  to-day  than  at  any  time  mils  ^  »®  ^  of  Co^e,  Hargraft  &  Co.,  grain 

history,  for.  in  spite  of  the  world  de-,  A  <;u  LA  1  1  =  *  merchants.  He  is  active  in  educa- 

pression,  it  is  able  to  report  asuli-  „  !•  here  such  com-  charitable  work  in  Win- 

stautial  increase  in  both  gross  and  arc  opeiating  more  than  3  being  a  director  of  the  Ra- 

net  earnings  for  the  nine  months  apply  to  ^enscourt  School  for  boys;  a  direc- 

ended  September  30,  1931,  as  com-  *b®  bead  office  of  such  companies,  the  Rupert’s  J-and  Ladies’ 

pared  w  ith  the  correspondin.g  pc-  ,  “  .  other  prenii.scs  used  college;  and  a  member  of  the  board 

liod  of  the  previous  year,  and  ac-  "jc  business.  This  rating  is  trustees  and  honorary  secretary- 
cording  to  present  indications  siini- ,  tae  .same  as  that  applicable  to  de-  treasurer  of  the  Winnipeg  General 
larly  favorable  results  may  be  cx-jPartniental  stores.”  Hospital. 

pected  to  continue.  i  Ihin  End  of  Wedge.  i  - 

“There  is  ample  basis,  in  conse-  i  "be  question  was  referred  back  to  John  C.  MacKeen,  one  of  the  best 
qucnce,  for  the  conviction  that, ,  tbe  committee  this  week.  known  of  the  younger  businessmen 

with  a  return  lo  normal  conditions,,  the  first  time  concerted  of  Halifax,  was  elected  prctidcnl 

the  market  prices  of  your  com- :  action  having  discriminatory  legisla-  of  the  Nova  Scotia  Light  &  Power 
pany*s  shares  should  eventually  re-  tmn  against  chain  stores  as  its  ob-  Company  at  a  meeting  of  the  dircc- 
gain  their  truer  level.  Furthermore,  .leftive  has  been  launched  in  this  tors  of  the  company,  held  in  Hali- 
ihe  subscription  period  does  not  country,  although  there  has  been  fax  during  the  past  week.  Mr.  Mac- 
mature  until  July',  1932,  and  the  some  agitation  on  the  part  of  inde-  Keen,  who  has  been  a  director  of 
situation  may  adjust-  itself,  wholly  i  Pendent  grocers  who  have  suffered  the  company  since  1926  and  vice- 
or  ill  part,  in  the  meantime.  •  some  extent  from  competition  of  president  since  1928,  succeeds  Hon. 

"A  preponderant  majority  of  sub-  ;  chain  organizations.  In  a  number  AV.  H.  Covert,  who  has  retired  from 
scribers  understanding  the  present  of  states  in  the  United  Sta'tes,  how-  the  presidency  on  his  elevation  to 
situation,  have  continued  making  ever,  legislation  providing  for  spe-  the  office  of  Lieutenant-Governor  of 
regular  payments  of  the  monthly  ciai  taxation  of  chain  systems  has  \ova  Scotia.  His  Honor  remains  on 
iustaiuicuts.  On  the  other  hand,  j  been  enacted.  the  board  as  a  director.  .1.  McG. 

subscribers,  representing  a  small  j  Canadian  chain  store  executives,  Stewart,  prominent  Halifax  lawyer, 
minority  having  little  or  no  experi- ;  naturally,  are  concerned.  The  legls-  w'ho  has  been  a  director  of  the  com- 
I'ticc  in  security  investments,  enter-  lation  proposed  In  the  above  recom-  any  sinve  1926,  ibeconies  vice-presi- 
tain  a  certain  anxiety  as  to  their  mendations  culling  for  n  higher  as-  dent  and  R.  J.  Blacadam,  well  known 
investment  and  look  for  some  nieas-  sessment  on  properties  of  chain  Halifax  citizen,  is  appointed  a  di- 
uro  of  relief.  ^  stores  would  not  be  serious.  The  rector  to  fill  the  vacancy  created  by 

“The  coraiiany  is,  of  course,  under  above,  however,  is  regarded  as  the  the  death  of  Hon.  Frank  Stanfield, 
no  actual  obligation  except  such  as  thin  end  of  the  wedge,  that  might  Lieutenant-Governor  of  the  Pro- 
ii  may  wish  to  impose  upon  itself  ^  lead  fo  more  burdensome  penalties,  vincc. 

liascd  upon  the  consideration  that.  - - -  |  The  new  president  of  the  coin- 


!  ior  niciiibci'  of  tlie  firm  of  .'^t''wart, 
Sinitli.  MacKeen  and  Rogers,  and  is 
a  director  of  the  .Mersf'v  I’a|'..  r  Co  ii- 
;  paiiv  and  llie  Acadia  Sii.gar  licfining 
!  Company. 

1  Hon.  Nevvion  AV.  Kowoll.  K.C.. 

:  LI..D..  who  is  now  in  Winnipi'g  on 
1  !i  luisiness  trip,  gave  an  addi-ess  to 
1  the  V'oiing  .Men's  Seriion  of  ilie 
Hoard  of  Trade  on  Monde.i  on  “The 
'■  Present  International  Siiiiniion  as 
I  it  Affects  Canada."  On  Tuesday 
j  he  was  the  speaker  a1  tin;  (  anadian 
j  Club,  the  theme  of  liis  addre.^s  be- 
iing:  “Tile  Disarmament  Conference 
I  :ind  Its  Relation  to  World  Idcon- 
omic  Conditions." 

j  'i'he  Canada  Permanent  Trust 
,  Comiiany  announces  ibr  appoint- 
I  inent  (if  Charles  G.  .Mitrliell  of  Tor- 
I  onto,  as  an  estates  offii'er  at  its  Ox- 
!  ford  County  branch  in  Woodstock, 

!  this  increase  in  the  .staff  tudng  ren¬ 
dered  necessary  by  reason  of  the  in¬ 
creasing  number  of  estates  under 
administration  at  this  branch. 

Air.  Mitchell  was  educated  at  Up¬ 
per  (’anada  College,  from  which  he 
passed  into  Toronto  University. 
After  graduating  in  arts  and  a  law 
cour.se  at  Osgoode  Hall,  he  was  call¬ 
ed  to  the  Bar  last  spring  His  exe¬ 
cutive  ability  and  popularity  won 
recognition  as  well  as  re.sponsibili- 
ties  in  various  offices  In  his  univer¬ 
sity,  Hart  House,  and  his  fraternity. 
He  was  president  of  the  university 
class  of  ’28  on  graduation.  During 
his  law  course  ho  was  connected 
with  the  law  firm  of  Hlake,  Lash, 
Anglin  and  Cassels,  where  he  gain- 
i  cd  considerable  experience  which 
should  be  valuable  to  the  clients  of 
the  Canada  Permanent 
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Investment  Brinl(cri 


The  Royal  Bank  Building,  Montrea' 


H(*irbour  8141-: 


i RAPID  PROGRESS 

;  CONSTRUCTION  AT  ,  W.  SCO'^&  SONS 
:  SAINT  JOHN  PORT,  Exhibition  of  Paintings 

-  By  Distingiiitshed  Briti.sh  and  Continental  .(VrUsts, 

.Harbor  Facilities  Will  Be  Fully  FROM  THE  FRENCH  CALI.ERV 

RchablUtatcd  Before  Begin-  158  Xcw  Bond  Street,  fxindon,  Enc* 

ning  of  Season  |  _ _ 

■  $1000  000  STILL  UNSPENT  1490  Drummond  St.,  Montreal  Telephone  H.Arbour  8."25 

.Vliirltlmc  Iliirejiu  The  KinnnrInI  Times  ' 

Saint  .lobn.  .\.B.  —  The  first  unit  I 
I  of  the  reconstructed  shipping  facill- 
I  ties  at  AA'est  Saint  .Tohn  on  the  area 

■  swept  by  the  disastrous  fire  of  last  LilABLISHED  1905 

!  June  has  been  completed  and  is  now 

Robert  Dodd  iS.  Company 

modern  of  i'ts  kind  on  the  continent  j  incorporateiI 

800  feet  long  and  80  feet  wide,  of  i 

steel  and  concrete.  The  shed  has  j  Investment  Brtnfccn 

already  been  put  into  use.  ; 

Alex  Johnson  deputy  minister  of!  .  t  i 

marine,  advises  from  Ottawa  that  re-  I  The  Royal  Bank  Building,  Montrca* 

ports  on  the  reconstruction  work  1 

here  arc  lo  the  effect  that  the  dcs-  H^irbour  8141-2 

tro.ved  facilities  will  be  completed  in  I 

time  for  this  season’s  winter  sail-  — ***^**m*« 

ings,  and  that  the  port  will  be  in  a 

position  to  handle  as  much  biisines.s  '  --  — . — 

as  ever,  or  more.  If  It  is  offered.  r- - — — -i 

This,  despite  the  fact  that  no  work  _ 

at  all.  beyond  clearing  away  some  s. -r  *TVk-r-i- ^  » 

rubbish,  has  been  done  on  four  of  I 

the  piers  which  arc  about  as  the  fire 

left  them.  Capital  paid  up  S! ,105,000. 

It  was  hoped  that  with  cranes,  etc. 

on  the  job.  crews  assembled  and  en-  112  ST.  JAMES  vST.,  'AV’EST  -  -  MONTREAL 

gineers  fully  appraised  of  the  situa¬ 
tion,  the  Government  would  see  its  *’ 

wa.v  clear  to  complete  these  piers  ■— »— i— — — — —  ■  '  .  — — — — — 

especially  as  it  is  staled  that  more  ,,,  ,,  I,- 

than  $1,900,000  of  the  Sio.oon.nno  loan  Hiram  Walker  Dominion  or  the  provinei.il  gitvc 

authorized  at  the  last  session  of  '  Favnlmna  nicnis  wliicli  might  remove  or  nioi 

Parliament  for  port  work  here,  both'  Onows  learnings  this  most  unfair  competitiim  is 

reconstruction  of  part  of  the  fire  |  40  Cents  Share  sonfial. 

swept  area  and  the  development  ;  (Continued  from  Page  1)  “During:  tlic  year  under  review 

work  sell  imported  liquors  at  lower  concluded  an  arrangement  with  C 

unexpended  It  has  been  mo^^^^  In  the  annual  report  last  ^ ;>rboriate  iamit.'d,  wber 

fwLvArnLHtlL  W  yo'"-  directors  drew  attention  f  recovered  from 

amount  of  the  expropriation  would,  ninntities  of  heverace  i^oronto  (iislillery  will  supply  pi 

be  available  to  continue  W'ork  on  the  VI®  large  quantities  or  Po\erage  ,j  .  ,j  ^vi,o|n  of  the  Out; 

remaining  docks  but  word  from  Of- i  fl^rits  imported  Into  Canada,  and  ,„,ArkL  It  v  1  be  oh.sLvTd  f 

tawa  iQ  fn  tho  effaef  that  In  view  of  ,  Hie  very  serioiis  nature  of  the  com-  ,  ,  , 

tawa  is  to  the  effect  tnat,  in  view  oi  i  roenitinp-  tkorofmm  imnr.rt«  'i'c  i'ulancc  sheet  tliat  we  have 

present  financial  conditions,  nothing  resulting  therefrom.  Imports  j  .  j  interest  in  the  Sat- 

more  will  be  done  this  year.  of  these  spirits  are  still  VTry  largo,  "Lil  tjLdLay  ALmorLs 

This  means  that,  by  the  end  of  this  "or  imoutiou  toLemovc  to 

month,  all  the  work  of  reconstruc-  -^tst,  19^.  being  1,990,5(4  proof  gal-  prcmis('s  our  share  of 

tion  on  Yhe  destroyed  area  that  had  ions.  The  utmost  tariff  protection  f  wliiskv  in  these  nia 

been  planned  will  have  been  com-  which  the  Canadian  distillers  re-  ffLrLAich  ^  buAAiess  will  b^^ 
pleted.  AVhen  the  rest  of  the  de.s-  ceive  against  competition  from  Im-  LudLoi  ^  bii. mess  will  be 
troyed  docks  are  to  be  rebuilt  has  ported  products  is  equivalent  to  ap-  ' 

not  yet  been  announced.  proximately  11%,  while  in  certain  Owing  to  prc.sciit  niir.->;  od  r 

It  may  be,  of  course,  that,  in  the  cases  there  is  no  protection  whatso-  ditions,  your  director:;  have  r 
interval,  the  Government  may  ever,  and  in;  the  cas-i  of  British  rum  sidered  it  advi.'-.alile  to  keep  the  c 
authorize  the  expenditure  of  the  un-  —and  also,  quite  recently,  Australian  Pony’s  surplus  funds  invested  in 
spent  $1,000,000  on  this  work  but.  at  brtindy — imports  to  all  Intents  and  yninion  Governmont  securitie.s. 
present,  there  does  not  seem  to  be  purposes  are  actually  subsidized  to  'f  will  be  noted  from  tlie  bala 
I  any  indlca'tion  of  this.  At  all  events  the  extent  of  $1.00  per  proof  gallon  sheet  that,  all  of  our  surplus  fu 
I  Saint  John  will  be  able  to  carry  on  which  preference  these  products  re-  9*"®  thus  invested  iti  Dominion 
j  as  usual  this  winter  and  handle  the  reive  as  against  similar  goods  of  Fnnada  1933  and  193  !  bdi 

country’s  business,  both  coming  and  domestic  manufacture.  If  the  dis-  fty  having  funds  invested  in  s 
going,  as  of  yore.  The  new  work  is  tilling  industry  in  this  country  is  to  short-term  loans  it  is  possible 
'  of  fire  proof  construction  and  up  to  regain  and  hold  a  proper  share  of  realize  on  them  at  any  time  with 
!  the  minute  in  every  detail.  the  home  market,  some  action  bv  the  '^ss  w  henever  they  may  he  needi 


(jjtAPA 


Capital  paid  up  S! ,105,000. 


112  ST.  JAMES  vST.,  'AV’EST 


MONTREAL 


i  Hiram  Walker 

Shows  EUirnings 
I  40  Cents  Share 

(Continued  from  Page  1) 
land  sell  imported  liquors  at  lower 
[figures.  In  the  annual  report  last 
!  year  your  directors  drew  attention 
!  to  the  large  quantities  of  beverage 
1  spirits  imported  Into  Canada,  and 
■  the  very  serious  nature  of  the  com- 
'  petition  resulting  therefrom.  Imports 
of  these  spirits  are  still  very  largo, 
the  figures  for  the  year  ended  Alarch 
31st,  1931,  being  1,990,574  proof  gal¬ 
lons.  The  utmost  tariff  protection 
which  the  Canadian  distillers  re¬ 
ceive  against  competition  from  Im¬ 
ported  products  is  equivalent  to  ap¬ 
proximately  11%,  while  in  certain 
cases  there  is  no  protection  whatso¬ 
ever,  and  lui  the  cas-i  of  British  rum 
—and  also,  quite  recently,  Australian 
briindy — imports  to  all  Intents  and 
purposes  are  actually  subsidized  to 
the  extent  of  $1.00  per  proof  gallon 
which  preference  these  products  re¬ 
ceive  as  against  similar  goods  of 
domestic  manufacture.  If  the  dis¬ 
tilling  industry  in  this  country  is  to 
regain  and  hold  a  proper  share  of 
the  home  market,  some  action  by  the 


Dominion  or  the  provinci.-il  govern- 
mcnis  wliicb  might  remove  or  modify 
this  most  unfair  competition  is  e.s- 
scntial. 

"During  Hie  year  iiiidor  review  wo 
concluded  an  arrangement  w  itli  Can¬ 
adian  t'arlioriate  i.imited.  wbereb.v 
carbon  dioxide  rceovered  from  the 
Toronto  distillery  will  supply  prar- 
lieally  the  wlioln  of  the  Ontario 
market.  It  will  be  observed  from 
ili(,‘  Iialanec  sheet  tliat  we  have  ae- 
riuired  a  small  interest  in  the  Sai-nia. 
-National  -md  I,indsay  Distilleries.  It 
is  our  iiMotitiou  to  remove  to  our 
own  premis('s  our  share  of  the 
stocks  of  wliisky  in  these  plants, 
after  wliich  the  business  will  be  li¬ 
quidated. 

"Owing  to  present  niis-d  'od  con¬ 
ditions,  your  director:;  have  eoii- 
sidered  it  advt.ralile  to  keep  the  c  >•  -- 
pany’s  surplus  funds  invested  in  Iii' 
minion  Governmont  securities,  and 
it  will  be  noted  from  tlie  balance 
sheet  that  all  of  our  surplus  funds 
are  thus  invested  in  Dominion  of 
Canada  5*^%;  1933  and  193!  bituds. 
By  having  funds  invested  in  such 
.short-term  loans  it  is  possible  to 
realize  on  them  at  any  time  without 
loss  whenever  they  may  he  needed.” 


it  may  wish  to  impose  upon  itscir  ^  leaa  lo  more  burdensome  penalties,  vincc. 

liased  upon  the  consideration  that,  - - -  |  The  new  president  of  the  com- 

rbe  relation  between 'the  company  AmPnelmt*nt^^' '  "^^hn  Crerar  MacKeen.  is  one 

and  its  customer-subscribers  may  -  ^  j.|jp  youngest  chief  executives  of 

he  considered  somewhat,  different  inSUTCLtlCC  ItlVGSttnGtltS  corporation  ’U  the  country. 

Than  that  which  would  exist  w  ith  or-  ottHwn  Boronu  The  Kinancial  Timea  33  year, 9  of  age.  Youngest  son 

dinary  investors. 


of  the  youngest  chief  executives  of 
a  big  corporation  ’U  the  country. 
He  is  33  year.s  of  age.  Youngest  son 


Ottawa.  • —  Significant  changes  In  ff^n.  David  MacKeen 


"So  convinced,  however.  Is  your  investment  requirements  of  in-  farmer  Lieutenant  -  Governor  of 
executive  and  lioard  of  directors  of  .qurnucc  companies  will  feature.  Some  Scotia,  he  carrie.s  on  the  fam- 

ilie  soundness  of  your  coinpany's  amendments  to  tlie  Dondnion  ’^ame  in  the  power  company,  for 

policy  of  common  share  customer-  insurance  ACt  wliicli  have  been  father  was  president  of  theHali- 
ownersbip  with  unlimited  participa- 1  py  p  Fmlayson,  federal  faxfax  Electric  Tramways  Company, 

lion  in  profits  that,  with  your  ap- ,  fjupp,.jntendant  of  insurance  for  sub-  now  the  -Nova  Scotia  IJght  &  Powert 
proval,  it  is  proposed  to  offer  cus- i  pjjf-gjpu  j,,  parliament  during  the  fmm  1895  to  1912.  Air.  MacKeen. 
tomer-suhscribors  the  option  of  re-  session.  educated  at  Halifax  and  at  the 


np,  now  the  -Nova  Scotia  IJght  &  Powert 
the  from  1895  to  1912.  Air.  MacKeen. 
educated  at  Halifax  and  at  the 


ceiving,  in  place  of  the  no  par  value!  rppp  nio.st  important  of  these  is  a  Boyal  -Military  College,  Kingston, 

I  ominon  shares  subscribed,  interest- !  provision  tliat  not  more  than  25%  started  bis  business  career  as  salos- 
bcarlng  debentures  of  a  value  of  $50  [  of  led.ger  assets  may  bo  invested  in  man  for  file  Royal  Securities  Cor- 
for  each  share  purchased  with  pri- j  ooinuion  sfiocks.  clause  in  the  poration  in  Halifax,  in  1921,  and  in 
vilegc  of  re-<’on version  by  the  hold-  draft  protects  companies  w'hich  1925  be  was  appointed  manager  of 
cr  into  no  par  value  common  shares !  already  have  more  than  25%  of  their  the  Halifax  branch.  He  is  a  vice- 
at  $50  within  five  years.  [assets  in  common  stocks,  allowing  president  and  director  of  ihe  Royal 

"Tlicsc  debentures  will  be  for  a  -  an  indefinite  period  for  the  liquida-  Securities,  vice-president  and  di- 
lerm  of  seven  years  with  interest  at  |jon  of  stock  lioldings  to  bring  them  rectors  of  Moirs,  Ltd.,  and  director 
the  rate  of  30$  payable  semi-annual- ;  down  to  Hie  requisite,  level.  and  secretar.v  treasurer  of  the  Aler- 

1>.  They  will  be  dated  July  1,  1932,!  Another  ainendnien'i.  provides  for  sey  I’aper  Company, 
and  the  capital  redeemable  on  any  :  a  change  in  the  necessary  require-  Air.  Stcw’art,  the  new-  vice-presi- 
interest  dale  from  July  1,  1937,  to  ments  lo  m:ike  a  common  stock  a  dent,  is  one  of  the  foremost  corpor- 
.liily  1.  1939,  at  the  option  of  the  legal  invostmont.  afion  lawyers  of  the  province,  sen- 

company,  with  privilege  to  the  bold-  i  - — - - 

Skill  and  Craftsmanship  is  Being 

■'Thi»  offer,  of"  roiirsr.  is  ronili-  Encouraged  Among  Canadian  Boys  I 

tional  upon  payment  of  all  install-.  - — 

ments  in  accordance  witli  the  sub-  To  (■neourage  Uic  development  of  Honorary  President  of  the  Canadian 
.scriplion  agreement.  J  skill  aud  fine  workmanship  on  the  Section..!  have  been  honored  by 

"As  a  further  measure  of  reiiet ,  .  ^  ...  k  i  »»  being  chosen  President.  Dean  Alit- 

and  goodwill  tlio  company  propose.s j  (  anadian  boys.  General  Alo-  pppu.  ,,f  f|,f,  Uaculty  of  Science  of 

to  give  subscribers  who  are  un-  lors  of  Canada,  Jrimifed,  are  offer-  the  University  of  Toronto,  and  Af. 
avoidably  in  arrears  at  the  end  of  ing  prizes  of  .several  Hiou.sand  dol-  Augustin  Frigon.  Director  of  Tech- 
tlie  contract  term  a  reasonable  ex-;  lars  for  Hie  liiiildiiig  of  coach  bod-  uical  Educa’iion  for  Ihe  Province  of 
tension  of  time  in  which  to  complete  |  ie«.  This  is  being  done  through  the  Quebec,  have  consented  to  act  as 
their  payments  with  proper  adjust- j  organizalion  of  a  Canadian  section  Ho'norary  Judges, 
rnent  of  interest.  of  Hie  Msber  Body-  Craftsmen  Guild.  1  am  particularly  interested  in  the 

"Enquiries  have  been  received  j  The  plan,  as  outlined  to  General  Guild  movement  in  Canada,  for  it 
.since  the  present  propo.sal  has  been  ;  Alotors  dealers  by  the  president,  R.  will  do  mucli  to  perpetuate  and  to 
made  public  L  lo  the  status  of  sub-;  S.  .McEaugblin,  is  as  follows:  stimulate  the  very  type  of  craresman- 

scribers  who  will  not  have  complet-|  I^oar  Sir:--  ship  established  by  my  father  in  the 

(  d  installment  payments  even  witli  |  It  gives  me  great  pleasure  to  tell  early  days  of  the  AlcLaughliii  Car- 
tbe  extension  of  time  offered.  Their  ]  YO"  that  xvc  at  General  Motors  of  riage  Company,  at  which  time  [,  loo, 
liesl  recimrso  would  be  to  liquidate !  f'^'b^da  have  organized  a  Canadian  served  my  apprenticeship  in  car- 
Hieir  subsLiptions  after  maturity  i  t^ec’iion  .if  the  Fislier  Body  Crafts-  riage  building  .vnd  became  a  master 

wciurJ"  ].> 


transactions.  It  would  seem  that  no 
more  can  be  reasonably  expected  in 


12  and  19.  The  Canadian  section  many  of  our  original  workers  wbo 
will  make  tlie  boys  of  Canada  eligible  are  still  with  us. 


view  of  Hie  f'lr  i  for  no  less  than  four  University  T  am  confident  Hiat  our  Canadian 

pany  8  proposed  readju- .  -  _  scholarships,  in  addition  to  cash  boys  will  rank  among  the  leaders 

offer,  and  in  jiistico  to  oine  ,  e- |  w  hen  the  awards  are  announced,  if 

shareholders  and  those  subscribe  H  ^.ju  establish  for  you  a  by  your  co-operation  you  give  them 

who  meet  their  obligations.  ^  --  -  friendly  and  intimate  contart.  with  the  opporlunit.v  to  compete.  It  is 

"What  we  propose  doing,  in  effect,  their  parents  in  the  best  your  moral  duty  to  endeavor  to  en- 

is  to  return  subscribers  their  nioney  ]  yom-  community.  roll  every  eligible  boy  in  your  coin- 

xvith  bank  interest  and  otherwise  |  Eisher  Body  Craftsman's  Guild  munity  in  the  Fisher  Body  Crafts- 

.guarantee  them  against  loss  on  the  j  astounding  success  last  year  man’s  Guild,  and  'thus  give  him  the 

transaction,  in  addition  to  giving  jq  united  States.  It  enrolled  opportunity  to  w-in  an  education  for 
them  a  call  on  the  stock  (regardless  niore  than  140,000  boys  and  a'ltract-  himself,  or  at  least  a  substantial 
of  market  price)  during  five  years  pj  nation-wide  attention  from  educa-  cash  prize.  Within  Hie  next  day  or 
.at  $50  if  it  sliould  prove  to  their  ad-  I  tional  authorities  and  boy  workers,  tw’o  you  w-ill  receive  complete  in- 
vanlage  to  convert.  j  K'or  General  Alotors  Dealers,  it  built  formation  and  Instructions  showing. 

"Everyone  sliould  agree,  we  tie-  i  up  a  siilendid  tiniount  of  goodwill,  you  bow-  to  accomplish  this  objec- 
lieve,  tlial  if  cacli  of  us  could  get  ;  aud  we  believe  lhaf  il  will  be  even#  tive.  I  believe  tliat  you  will  find  it 
tills  kind  of  a  settlement  on  all  our  ;  more  successful  in  Canada.  in  your  best  interests  lo  co-operate 

Investments  in  stock  iintl  oHierwiso!  Air.  .lohn  Stiles,  Chief  Exoc/p-  to  the  fullest  extent  with  the  Guild 

made  during  the  last  two  years  we  I  tive  Commissioner  of  'the  Canadian  niovemcn'i. 


would  be  very  fortunate.” 


Boy  Scouts,  has  accepted  Hie  post  of 


R.  S.  .Mcl-AUGHIAN. 


At  a  meeting  of  the  board  of  di-  ' 
rectors  of  the  Dunlop  Tire  &  Rubber 
Goods  Co.,  Ltd.,  held  at  the  head 
office  of  the  company,  Arthur  B.  i 
Purvis  was  elected  president  to  suc¬ 
ceed  the  Hon.  E.  B.  R.vckniaii,  K.C., 
P.C.,  AI.P.,  who  retired  from  that  of¬ 
fice  in  the  company  upon  his  ap¬ 
pointment  as  Minister  of  National 
Revenue. 

Mr.  Purvis  is  pre;?ident  and  man¬ 
aging  director  of  Canadian  Indus¬ 
tries,  Ltd.,  which  has  a  very  large 
Interest  in  the  Canadian  Dunlop  Co., 
and  in  General  Alotors  of  Canada. 
He  Is  also  vice-president  and  direc- ; 
lor  of  Barclay’s  Bank  (Canada)  Ltd..; 
director  of  Bell  Telephone  Co.  of ' 
Canada,  director  of  (^anadian  Safety  i 
Fuse  Co.,  Ltd.,  director  of  the  Royal  i 
Automobile  Club  of  Canada.  ; 

Born  in  London.  Ejngland,  in  1890,! 
Mr.  Purvis  started  his  business  in ; 
1905  as  a  junior  w-ith  Lynch  Bro- ! 
fliers  of  Ixmdon;  held  various  post- ! 
tions  with  Nobel's  Explosives  Co.,  I 
Ltd.,  of  Glasgow  (now  Imperial  | 
Chemical  Industrie.s.  Ltd.).  He  tra-  ! 
veiled  for  and  represented  Nobel’s  ! 
in  Soutli  America.  Africt,  and  the 
United  States  from  1912  lo  1924,  and 
came  to  Alontreal  as  president  of 
Canadian  Explosives,  Ltd.,  in  1925. 

In  banking  circles  in  Winnipeg 
there  is  no  more  popular  figure 
than  Hio  genial  John  McEacheru, 
superintendent  of  the  Alanitoha 
branches  of  the  Bank  of  Alontreal. 
aud  the  moving  spirit  in  numerous 
community  enterpri.ses  in  his  city. 
On  Saturday  Winnipeg  learned  that 
he  is  retiring  from  his  post  with 
the  bank. 

Mr.  AtcEachern  lias  been  identi¬ 
fied  with  the  banking  business  for 
half  a  century-  having  commenced 
his  career  with  J.  ('.  AIcKaggie  and 
Co.,  private  bankers  of  Stayner, 
Ont.,  with  which  firm  he  served  as 
a  partner  for  15  years.  In  1903  be 
entered  the  service  of  the  Bank  of 
British  North  America  as  manager 
of  West  Toronto,  In  1919  he  was 
promoted  as  superintendent  of  the 
bank’s  Alanitoha  branches.  E'-ive 
y-ears  after  Hie  organization  was 
taken  over  by  the  Bank  of  Alont¬ 
real  he  was  appointed  to  a  similar 
post  with  the  latter  institution. 

Air.  McEachern  is  president  of  the 
Winnipeg  Board  of  Trade,  vice-pre¬ 
sident  of  the  'anadian  Club,  ,n 
national  councillor  of  the  Canadian 
Chamber  of  Coninicrce,  chairman  of 
the  Sanilorium  Board  of  Manitoba, 
chairman  of  the  finance  committee 
of  the  Winnipeg  General  Hospital, 
and  major  payma.sier  of  the  Queen's 
Ow'n  Cameron  Higlilanders  and  as¬ 
sociated  with  many  Scottish  and 
other  organizations  Saturday,  the 
day  when  hts  retirement  was  an¬ 
nounced  was  his  iHHi  birthday. 

Spic  and  Span  Stores  To 
Establish  Units  in  England 

Toronto.  —  P.  A.  Hibbert,  of  Lon¬ 
don.  England,  has  recently  been  in 
Toronto  in  connec'iien  with  Spic  and 
Span  Stores.  A  study  of  the  system 
in  Toronto,  whiil  he  Regards  as 
highly  efficient,  lia^  resulted  in  the 
decision  to  establisli  in  England, 
without  delay  6(i  ."^iiic  and  Span 
Stores.  These  will  be  opened  by- 
Alarch  15th  next  aiui  will  be  the  first 
of  a  total  of  250  stu  es  to  be  opened 
ultimately  by  the  Eii;;lish  company. 

A  survey  is  being  made  by  the 
American  company  with  a  view  to 
opening  100  Spic  ami  Span  Stores  in 
the  city  of  Boston,  C  S.A.,  this  being 
Vhe  first  of  a  programme  calling  for 
200  stoics  in  that  centre 


•  •  •  •  The  value  of  your  life  Insur¬ 
ance  never  varies.  You  can  always  rely 
on  its  stability  as  an  investment. 

Do  not  let  anyone  persuade  you  to 
drop  any  of  your  life  insurance.  It 
pays  to  keep  it  intact-unencumbered. 

Buy  more  life  insurance— all  you 
can.  With  it  you  can  gain  your  fi¬ 
nancial  objectwe— easily  and,  above 
all,  surely. 

moral:  Insure  in 

THE  TRAVELERS 

L.  EDMUND  7ACHER,  Prtsidmt 

THF  TR.4VF.LERS  l^•SLR.^NCE  COMPANY  THE  TRAVELERS  INDEMNTTY  COMPANY 
THE  TRAVELERS  FIPF,  INSURANCE  CO.MPANY 


TORONTO  - 
OTTAWA 


MONTREAL 
-  HALIFAX 


WINNIPEG 

QUEBEC 


VANCOUVER 

CALGARY 


eAll  J'orms  of  J^fe,  (casualty  and  fire  Insurance.. 


The  Travelers  Insurance  Company  has  been  oper¬ 
ating  in  Canada  since  1865.  Throughout  the  Domin¬ 
ion  are  Branch  Oflices  managed  and  manned  by  an 
all-Canadian  personnel.  The  policies  and  forms  are 
printed  by  Canadian  Printers  who  use  Canadian 
materials.  The  Travelers  Companies  not  only  hold 
the  reserves  for  Canadian  policies  in  Canadian  sc- 


A  well-trained  insurance  man  can  contribute  ma¬ 
terially  to  the  service  and  security  you  receive 
for  the  dollars  you  pay  for  insurance.  Consult 
him  on  all  matters  affecting  your  insurance  prob¬ 
lems.  Representatives  of  The  Travelers  will  gladly 
discuss  your  insurance  problems  with  you  at  any 
time.  They  are  alw-ays  ready  to  render  you  valu- 


curltles  hut  in  addition  have  Canadian  investments  able  assistance  and,  in  addition,  are  in  a  position 


of  approximately  fifty-four  million  dollars — a  total 
Canadian  Investment  of  seventv-three  millions. 


to  apply  to  your  problems  the  sound  advice  an  d 
broad  experience  of  company  experts. 


/ 
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itht  pitajinal  Eimts 


I  In 

j  ua'U  h 


‘i  in  hf  r 
'  ':iry  of 


rnhlUhm  K»rrj  I'rhlny  lit  «r.l  «  rntit  Jirrm  \V>»1, 
'lontrnil,  liy  The  Moiitrenl  FIniincInl  Time*  l*,iblliihluK 
(  onipiiii},  l.lniitril. 


R.  KMMKT  rOX  .  • 

HAvin  lU  HXsini;  - 


.  .  -  -  I’lTsIdent 
•  Grneral  .Manacar 


i‘f:a‘ithcwan  Grain  Omwrri'  As^i 
became  a  reco^ti  ztcl  l'■.a'lc•)■  an  1 
asscK’iatlori.  IIL«i  euccess  in  nianatrir.p  liist  I’ool 
oampaipn  ■Ras  followed  by  his  election  a<  pri  oidcnt  of  -.h'.- 
Saskatchewan  Pool.  A  little  later  he  Vaiame  head  of  the 
Central  Sellinp  Apmej-.  The  fart  that  he  held  both  ixisl- 
tion.s  until  hi.s  death  i.s  the  hiphost  trit.nio  to  his  ability  n- 
an  expiMitivo  and  farm  louder.  He  prri  w  in  stature  tu;  hi.s 
responsibilities  inrreased  and  he  eomtinred  to  prow  ufler 
he  had  beeome  head  of  the  preat  orpanir.at ion  he  had 
helpeil  to  create.  He  developed  the  faculty  of  oxprc.svinp 


.1.  y\.  TY.'^OX  -  I'ditor-ln-rhlef  nnd  Manaeinp  Kdilor  htm.self  clearly  and  foncfttlly  and  wa.s  listened  to  with 

A.  R.  yy.  YOl  X<»  Xews  Mditor  respeet  not  only  in  Canada,  but  beyond  its  boniers.  His 

R.  (1.  S.IIITH . Toronto  Editor  uniitnrdy 


death  remoxT-s  a  man  whose  experience  and 
devotion  Is  a  preat  loss  at  this  crucial  time  in  the  history 


cf  xve.stem  apriculture. 

‘ar**/*^  There  is  perhapr:  room  for  differences  of  opinion  as 
N*.  In  the  Vnifeii  States.  s.T  R(i  n  year;  itjg  rncUiocis  cnjpioyccl  by  Iho  ftprain  f^rov-’crs  ori’an- 
r"’au'mm.thT''"‘’'""  |  i^^tioa.s  in  r.ttaminff  their  ends,  but  (here  is  no  room 


sf*nsrRIPTTO\  rnirr  t  in  rnnnfln.  n  yenr 

for  Mix  monfhM.  In  Gront  llHtnIn  13*.  n  y^nr; 
for  kIx  month 
S2.0<)  for  Mix  nioti 
>r:iri  ^3.00  for 

Anfi;RTisi\t;  R.nfe  cariis  on  nppiie.Kion  at  nil  oiir  of-  tioubt  the  high  purposes  and  uiti’.s  Of  fuch  leaders 
fliT.n  or  from  nny  responsible  AdverllsInK  Aaeney. 

r.MlI.i;  AnnRK.SSi  “Klntlme.s”!  XV.  th  Code. 

IirtAn  OFFirF.i  Montronl.  l.nncnster  02S1.  All  nepart- 
ineiitK, 

TORONTO  OFFICF:  .100  Bay  Sfreef.  Repre»entatlx-e, 

R.  X'.  RItfenhoiiNO.  Phone*.  Flaln  2-l6ri-2460.SS07. 

113  Quebec  IcKislatiire  is  now  being  asked  to 


as  the  laic  A.  J.  McPhail. 


Is  Idleness  the  Highest  Ambition  of 

Civili2;ation? 


Ts  the  hipbest  form  of  civilization  to  live  wilhotil  v.orkinp?  An  .answer  in  (ho  affirm.a- 
tivc  might  lie  driiwn  from  the  views  expressc.l  by  I.awrcncn  of  Artiiiia  in  an  in'ierview  on  the 
Armeni.xn  situation  reported  -  and  interpreted  by  l.incnln  Steffens,  fnino.is  interviewer, 
who  dcscrihes  his  experience  witli  I.awrencc  as  “the  queerest  I  ever  had  in  ail  my  inter¬ 
viewing  life."  This  interview,  which  has  just  apiicared  in  (he  Outlook  and  Independent. 
Was  wri'ilon  in  Paris  during  the  Peace  Conference  in  initi.  The  extracts  from  it  which  follow 
arc  reproduced  not  because  of  their  political  i miiortance.  hut  because  they  suggest  that  po.s- 
sibly  the  experiments  in  paternalism  may  prove  a  .step  in  producing  \hat  higher  form  of 
civilization  which  I.awrencc  finds  ."mnng  il’.c  Armcnian.s.  Turks.  Kgj’ptians  .end  other  peo- 
ple.s  who  h.ivo  learned  to  live  hy  craft  (or  ,gi:  ft)  imthcr  th.e.n  by  labor.  In  any  event  it  is 
very  interesting  rc.ndin5.--i:n!T0U. 


Why  Not  Give  Theai  Life  Terms  ? 


m:«iTF:nx  rkphkskntativr  t  gco.  n. 


\  nnroiivcr  Hotel,  X  «neouver,  Tl.C. 

I.OX'ntlX,  os  ItiMlioppnie,  K.  C.  2.  IJotIc*  A  Co, 


r 


He  ,  (I^awrence)  reminded  me  that 
I  had  heard,  as  he  said  lie  liad.  (liat 
Armenia  was  to  tic  divided.  'I'ho 
hack  Country,  where  tlic  natural 
wealth  i.s.  was  to  he  out  off  fiom 
the  front,  whore  ilie  e  is  notliiug  ■ 
tint  Armenians.  The  American  man-  ! 


;^o. 


IlrprcMcnf  ntltTM. 


extend  the  term  of  the  Montreal  city  council  from  date  xvas  to  he  o\er  Hie  Armenians; 

As  to  whether  it  will  satisfy  -some  other  ally — not  the  British,  luit 


i  two  years  to  four  year 

i  the  city  fathers  to  be  elected  merely  for  terms  of  power 

Dn>oted  to  the  interrf>t!t  of  the  investirift  publicin  lengtli  to  those  accorded  members  of  parlia-  “nut,"''l  objected,*  “what  is  the  n.-o 

helief  that  the  confidjnee  of  capital  ut  eeaential  to  J"® '  ujgnt  there  is  no  definite  as.surance.  however,  and  it  of  the  natural  we;ilth  of  a  country 

stability  of  finance,  the  prosperity  of  vidnsiry  and  the  perhaps  not  bn  a  matter  for  surprise  if  the  next  with.mit  the  people  to  wo  'k  it?  .Mme.s. 


development  of  our  resources. 
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step  would  be  to  ask  for  life  appointments  similar  to  fit  Innds  n.iturui  re- 

,  '  .  1  sources,  I  cxpl.nined  patiently  to 


The  Coming  Boom  In  Gold  Stocks. 


those  given  senators.  I  him,  "arc  no  good  to  ('apit.il  with-  I 

The  argument  for  longer  terms  of  office  for  the  out  l  abor  to  dig  and  develop  them.  ' 
city's  rulers  is  that  each  election  year  is  marked  by  And  the  natives  of  a  country  are  the  ! 
heavy  pressure  on  the  part  of  the  voters  for  unneccs- ,  jihor  thereof;  the  cheapest.. 

,  ..  ,  j  the  ;nost  obedient  the  least  organ- 


rrr.t lom  of  ronrnerria!  competition, 
they  Ir.i.v  and  sell  well.  They  can 
and"  thry  do  go  anywhere  in  the 
world  to  trade:  not  to  ri;ia1e,  not  to 
(;:-ganire,  lv,;ild,  plan  and  labor. 
I'llteii-  tirot’i^rs  who  did  those  things 
(are  the  ehildles-:  ilrad.  No,  only  the 
niorcst,  shrewtle.‘i  (rader.s  live  and 
tliom  wo  find  p\ cry  where  heating 
I  heir  wa; .  I  Invc  met  Arabs  in  tlif 
■'tr.iiis  1  ol'nie.".  Foufli  America, 

■  ed.lline.  li  adinu.  mUing  i  icli.  An 
fill-  tlin  Syria;is.  (1  recks,  Aruier 
•  i.uis. 

■  .My  old  peo’iles."  he  s'id,  ‘‘will 
!  .iiiywherc  where  there  arc  worker 
1  to  "work,  venturing  slyly,  sufferin 
nieekl.  ,  saving  money,  working.  Yes, 
they  work.  Tliey  work  os  a  laborer 
won't  work.  They  work  as  only  a 
hnsinc.ss  man  will  work  —  long, 
hard,  close  upon  a  narrow  margin 
of  profit,  But.”  ho  distinguished, 
"they  will  not  labor.  They  can't. 
Tlicy  cannot  see  ‘work  for  wmges.' 
It  is  an  instinct  with  them,  a  trait. 


Pe^MAMENIh 

Morfqaqe  G6rporqfei©^?T- 


T  T  lITH  a  market  for  all  the  gold  that  can  be  pro-  ^nd  reckless  public  expenditures.  It  is  suggested 

'V  duced  at  a  price  which  includes  a  bonus  because  if  election  years  came  once  in  four,  instead  of.  He  was  bored,  I  could  sec,  but  he  I  stinctive.  Inbred,  incorrigible,  hope- 

ot  the  depreciated  value  of  tne  Canadian  dollar,  and  once  in  two,  the  public  pressure  for  extravagance  !  was  polite;  he  listened,  so  I  gave  I  less. 

with  production  costs  at  a  minimum  because  of  low  ^-ould  be  curtailed.  I'ollowing  this  idea  further  the  examples,  one  after  the  other,!  "All  nations  arc  breeding  men 

prices  for  supplies,  and  a  free  market  for  labor,  the  advantages  of  giving  the  aldermen  life  appointments  '  /I’'”'!  ^''Vf'loping  'hoi.  ,  ,  .  „ 

..  ..  .  j  r  ®  b  b  t-t  tne  Hritisli  colonies,  to  show  him  countries,  hut  it  .s  ihe  other  way  .,n  intelligeuee  developed  as  we  de- 

Canadian  gold  mining  industry  ts  facing  prosperous  ^,.o..,id  appear  to  be  definite  and  logical.  ‘that  it  wa.s  a  mistake  to  separate  i  around;  their  countries  are  devel-  velop  pointing  in  a  pointer  dog  and 

days.  The  world  is  short  of  gold  and  its  production  However,  to  face  the  situation,  it  is  a  isad  commentary  the  people  of  a  country  from  the  '  oping  (hem.  And  the  old  n.ations  LpHjnq  in  a  setter,  hy  successful 
means  a  measure  of  prosperity  for  Canada.  Already  judgment  of  the  voters  of  this  city  that  their  of  that  country.  They  ,  .show  the  kind  of  men  the  new  na- j  ypipctjon.  Thev  know  in  their  blood 

the  shares  of  the  producing  companies  have  advanced  influence  is  so  demoralizing,  financia.lly.  at  the  City  making.  The.se  old  peoples  i, hat  it  is  no  use  working  for  wages 

materially  ,  in  value.  This  advance  seems  to  naii.  Lot  us  hope  that  the  time  i.s  not  far  distant  There  was  no  other  way.  I  pictured  '  cin  see  "orthe'’.Jho^e"fl'of"the  Mcm”  I  rn^'^d  ^hVrWi'"’  '  There '(^1101^^ 

continue.  In  fact,  it  seems  quite  probable  that  the  ^  ^^-hen  the  citizens,  realizing  that  they,  and  they  alone,  to  him  the  helples.sneas  of  the  Turks  1  uerrancan  what  .vou  are  selecting,  I  (here  can  be  nothing  hut  a  bare  liv- 
first  broad  revival  of  speculative  interest  in  the  stock  niiist  pay  for  civic  expenditures  will  demand  less  Drench  bankers,  or  any  non- 1  breeding,  evolving  at  home.  now.  |  jng  in  any  possible  wage-scale— no 

market  will  centre  around  the  gold  stocks.  ,  rather  than  more  spending,  sound  rather  than  reckless  riches  of^A'meniTwMthourthc^  Ar-  ^  among  the  old  races  here  |  interest,  no  capital,  no  compound 

The  shares  of  companies  operating  proven  gold  financing— lower  rather  than  higher  tax  rates -  and  ,  menians.  And  T  w'oimd  up  with  what 

mines  offer  a  very  attractive  medium  for  speculative  accordingly.  ‘  struck  me  as  a  very  good  line, 

investment.  In  fact  there  are  many  who  argue  that  if  Election  years  would  then  be  lean  rather  than  fat ,  crying,”  I  cried,  “not  ideal- 

such  stocks  are  purchased  at  the  right  time  the  word  yp^rs  for  the  politicians  and  their  friends  and  instead  ^pnians*  hut  pi^cticalU’  ‘the  Arnmn- 
"speculative"  may  be  dropped  from  this  definition,  extending  the  term  of  office  from  two  years  to  jans  for  Armenia'.” 

However,  as  it  has  been  in  the  past,  so  it  will  probably  fom-  years,  the  demand  would  be  for  annual  elections  1  “If  we  Americans  took  over  the 


be  in  the  future,  that  anytliing  like  a  boom  in  gold  order  that  those  who  favor  reckless  spending  of  ■  Armenians  ”  I  declared,  “we  would 


stocks  will  be  accompanied  by  a  flood  of  promotions  city's  money  could  be  turned  out  of  office  just 
m  which  the  public  w*ill,  as  usual,  be  induced  to  invest  ^  promptly  as  possible. 


large  sums  of  money  in  more  or  less  worthless  pros¬ 
pects,  on  which  perhaps  but  a  fraction  of  the  capital 
raised  will  ever  be  expended  by  the  promoters. 

Already  there  are  evidences  that  the  stage  is  being 
set  for  the  exploitation  of  the  public  on  the  strength 
of  the  rise  in  value  of  the  gold  stocks.  Just  this  week 
The  Financial  Times  has  seen  literature  indicating 
that  a  reloading  scheme  is  being  tried  on  the  share¬ 
holders  of  a  mine  popular  some  years  ago,  which  has 
since  passed  into  comparative  oblivion. 

With  this  prospect  ahead  of  us,  it  is  surely  not  too 
much  to  ask  the  governments  of  the  provinces  inter¬ 
ested  to  use  their  influence  and  powers  to  prevent  a 
repetition  of  the  exploitation  of  the  public  which 
resulted  in  i--  brokerage  scandals  of  the  recent  past. 
It  will,  perhaps,  be  impossible  to  legislate  against  all 
the  evils  attendant  upon  mining  promotion,  but  the 
lessons  from  the  experiences  of  the  past  few  years 
.“Should  surely  suggest  measures  which  will  lock  the 
stable  door  before  the  steed  is  stolen 


And  the  Taxpayers  Pay,  and  Pay. 


do  It  for  their  good.  We  shon’.d 
govern  them  alw'ays  with  the  idea 
of  making  them  fit  to  govern  them¬ 
selves.” 

“Yes,  yea,  vre  understand  all  that,” 
he  said.  But  I  felt  that  he  didn't, 
so  I  went  right  on  with  my  syllo- 


AT  Toronto  easy  spending  by  the  City  Council  is  '  grism. 

being  criticized  by  the  city's  Commissioner  of  '  “Well,  then,”  I  said  tactfully,  “you 


Finance,  George  Wilson,  who  has  written  a*  letter  to 


-  —  ---'menians  fit  to  govern 

Mayor  Stewart  and  members  of  the  board  of  control  j  themselves,  we  should  have  to  make 
expressing  apprehension  at  the  proposed  expenditure  j  them  work.  And  aince  you  cannot 
of  about  $3,500,000  on  street  widening  “in  view  of  ;  ft  people  without  something  to 

present  confused  economic  conditions  and  the  existing them  on.  wr  shou.d  need  the 
'  -  mines  and  the  land  of  Armenia; 

heavy  program  of  capital  commitments.  Mr.  Wilson  ^  not  to  get  tljc  riches  out  of  them, 
points  out  that  there  will  be  substantial  annual  in-  i  but  as  a  trainin 


are  the  survivors  of  a  civilization.  |  progress.  They  don't  say  this;  It's 


920  Bay  Street,  Toronto 

Assets  exceed  .$72,c:c?o  oon 


the  Ai-nienians  arc  iho  nth  degi'ce. 
I  tell  you  that  if  ever  tlio  -'\rnieai.Tii  •, 
are  given  a  fair  start  in  the  world, 
if  they  .get  a  free  tiold  on  any  cor¬ 
ner  of  the  cartn,  they  will  own  the 
whole  planet  and  work  all  the  res. 
of  mankind.  Tliaf’s  what  file  Turks 
know  and  dread  and  the  Greeks  and 
— all  of  us  who  know  them.  And 
80 - ” 

He  was  drawing  upon  me  for  hi.s 
conclusion  again  -I  didn't  want  to 
say  it.  And  so  I  urged  him  on.  “And 
60-”'  I  said. 

“And  so,”  he  sidest,' pped,  as  wc 
Americans  say  crudely,  "and  so  we 
must  divide  them  up,  Armenia  to 
one  mandatory,  the  Armenians  to 
another.” 

“And  so,”  I  sparred,  “you  arc  for 
Armenia  for  some  ally,  some  rartner 
of  the  British  capitalist  tuid  the  Ar- 


commercial  in  character,  like  |  too  obvious  to  them;  they  live  it. 

yours.”  I  They  are  wise  as  only  an  old  race 

“Ours,"  I  corrected,  to  get  the  L.;,,,' be  wi.se— to  the  game.  They 
English  into  it.  He  drove  right  over  '  gpe  from  the  moment  they  open  their 
tup-  I  puppy  eyes  that  it  i.s  absurd  to  la- 

“You  new  nations  have  got  to  bor  to  produce  wealth.  The  thing  to 

learn  from  the  old  peoples,”  he  re-  ,]o  is  to  watch  and  wait  till  the 

peated,  “that  the  modern  represen- 1  wealth  is  produced  .and  then,  some- 
tatives  of  the  ex-great  and  cx-fa- '  how,  to  get  it  from  (he  producers. 

mous  nations  are  the  inevitable,  the!  And  (hey  know  how  to  do  this  as  an  menians  for  us  Americans.  All  right, 

natural  products  of  the  artificial  se-  animal  knows  the  animal  business  |  Two  questions  occur:  What  can 

lection  of  an  order  of  society  which  |  and  a  plant  knows  the  vegetable  }-our  all.v  do  in  Armenia  without  la- 
imprisons  the  courageous,  deports  1  business — by  instinct.  So  they  will,  bor?  And  ■what  in  the  world  can  wc 
the  original,  depresses  the  mass,  |  practise  medicine,  law — any  profes-  Americans  do  with  the  Armenian.s 
discourages  any  sort  of  variation  pjon  which,  like  a  business,  gets  a  |  without  Armenia?” 
from  the  average  of  the  species,  and  1  variable  share  of  the  finished,  final,  |  "Oh,”  he  said,  “there  arc  other 

preserves  the  meek,  mean,  sly,  j  coined  form  of  the  conimonwealtli  |  peoples  in  the  Balkans,  in  Asia  -Mi- 
shrewd,  and  thrifty.  For  these  are  after  the  common  people  have  made  nor,  India  and  Africa — I'oackward  na- 
the  commercially  fit.  The  modern  it.  But  to  go  out  and  by  the  .sweat  ^  tions,  really  backward,  nations  that 

Greeks  are  the  direct  heirs  and  |  of  the  brow  to  dig  up  and  manufac- 1  would  labor.  These  can  be  brought 

their  unpleasant  characteristics  are  1  turc  the  ratv  stuffs  of  the  earth  into  to  -Armenia  and  put  to  work.  There 
(he  enduring  traits  descended  from  ;  inarketable  commodities — no.  The  Is  no  lack  of  labor." 

the  ancient  Greek  culture— as  the  ;  old  peoples  hate  to  do  that  and,  as  ■  “So  that  solves  the  British,  tlie 

old  Greeks  actually  practised 


it:  for  your  Armenians  —  they  simply  i  practical  problem,”  I  said.  ".Now  for 
round  whereon  I  great,  exceptional  Greeks’  won't."  |lho  idealistic,  the  American  problem, 

in  debt  charges  during  the  next  four  years  ‘  <0  (each  the  people  industry,  thrift  I He  rested,  watching  me  and,  sec- j  What  are  we  to  do  with  the  Arme 

and  all  the  Christian  virtues  which  ‘  average  Greeks  practi.sed  it  mg  (hat  I  wasn  t  watching  liim,  he  I  mans? 


rood  men 


Seeking  More  and  More  Information. 

ST-4TING  that  the  New  York  Stock  Exchange  “is 
impres.'^ed  with  the  insistency  and  the  character  of 
the  public  interest”  in  the  (juestion  of  greater  and 
n.ioro  frequont  publicit.v  on  the  part  of  corporations 
ri  connection  with  operating  results  and  financial 
lio-dtion.  Richard  Whitne.v,  president  of  that  organiza-  ' 
lion  I.s  calling  upon  those  companies  with  .securities* 
listed  on  the  exchange,  and  which  have  not  yet  adopted 
Ihe  practice  of  publishing  quarterly  earnings  reprirt.s. 
to  fall  into  line  with  the  many  companies  which  are 
now  pursuing  this  policy. 


creases 

incidental  to  present  capital  commitments  totalling  1  ,  ,  -u  ,  • 

^  ®  :  go  into  the  •.naking 

$47,000,000.  These  commitments,  he  anticipates,  may  |  and  good  citizens  ” 
mean  an  increase  in  the  tax  rate  of  2  .432  mills  by  He  looked  puzzled.  I  didn't  know 
1935.  ,  what  was  the  matter  with  him  till 

Among  the  unusual  and  burdensome  factors  which  *  <^-’^P''e.?s  hlni- 

must  be  considered  in  connection  with  municipal  /‘’..Thero'.s  no  lack  of  thrift  in  the 
financing  at  the  present  lime.  Mr.  Wilson  mentions: — i  Armenians"  he  said  dryly,  "and. 
(1)  Cost  of  premium  of  New  York  exchange  (now  12''^-  tif  course,  you  know  that  they  arc 
prcmiiun)  to  provide  payment  of  the  (Jity'.s  obligation.s  1  I'hristians.  arch  Christians?" 
for  debt  cbarge.s  pay.able  in  New  York.  These  obliga¬ 
tions  average  ft.nan.onn  .annuativ. 
tt'i  The  higher  rat.-  rjf  iritere,-;t  whieb  will  probablj  ^lavc 
tf>  be  nasi  heneeforward  upon  new  Capital  i.ssiie.-i. 

(ti  The  probable  additional  direct  taxation  I’.v  ti’e  Domi¬ 
nion  an'l  Provincial  r;ovprnment-=.  Incidentally,  the 
Hon.  It.  R.  j.  Manion.  ilint.'-ter  of  H.ailways  and 
c.onaks,  reeentlv  announced  th.at  the  c.  n'.  this 

year  would  cost  the  people  of  Canad.a  in  laxation 
$120  .Million.'. 


business— the  Greeks,  I  mean, :  slipped  me  some  more  of  his  propa- 1  He  would  not  say.  His  British 
who  sentenced  Socrates  to  deatli. ,  ganda.  ‘‘The  Armenians,"  he  said, '  humor  or  liis  diplomatic  caution  or 
The  Egyptians,  as  we  British  inherit  I  “are  tlie  most  intelligent,  the  most  I — something  wouldn’t  let  iiim.  He 
them,  are  the  great-great-great  lit- 1  perfect l.y  selected,  the  most  highly  .shied  off  upon  the  danger  to  Asiatic 
tie  grandchildren  of  Egyptian  cul- -  developed  race  in  (he  world  —  from  :  labor  and  European  capital  of  liav- 


tiire,  the  belated  an.swcr  to  the  rid- '  the  civilized  point  of  view."  . 

•V-  ¥  »  V 


die  of  tlie  Sphinx  which  (heir  great- 
prandfafliers  raised  up  so  beauti¬ 
fully  out  of  their  childlike  laibor. 
The  Arab  of  to-day  is  the  dust  of 
or  coiir.^p  I  knew  th.at.  T  had  ‘  dried  by  the  art. s,  the  cus- 

merely,  in  my  enthusiasm,  forgotten  I  tbms.  the  busines.s  of  ancient,  .clori- 

it  for  the  moment.  He  had  me  there.  \  Araliia 

however,  .'^o  I  backed  up  on  work  '  ***'  •‘'topped  another  protest  of 

and  T  stuck  and  I  stick-  to  work,  i  minP.  anticipating  it:  "The  Greeks 


“But.”  T  said,  “the  .Armenians 
.mist  work.  That  is  (ho  secret  of 
sticce.ss.  whether  for  an  individiia' 
or  a  nation  -  work,  hard  work.  ,Aiid 
'the  Armenicins  must  have  -Armenia 


In  view  of  these  circumstances  Mr,  Wil.son  urges 


I  to  work  on” 

.  ,  I  “Armenians  won't  wn;'k,”  he  said, 

upon  the  mayor  and  board  of  control,  emphatically.  ' trouble  with  your  plan 

that  all  capital  expenditure.s  for  street  extension.s  and  and  that  is  the  trouble  with  the 


of  old,  and  the  Egyptians,  the  .S?. - 
rians.  the  Turks,  and  the  rest,  they 
had  their  geniuses  loo  their  poets 
and  artists,  their  generals  who  con¬ 
quered  backward  peoples  and  lap- 
tains  of  industry  who  gave  (hem  eni- 
idnyment,  and  they  had  their  own 
I>abor  also.  But  the  picked  breeds, 
the  aristocracies,  plutocracies  did 


“The  Armenian.s. ''  he  said,  “must 
not  have  -Armenia,  not  the  hack 
lands.  They  would  not  work  them 
themselves,  not  even  for  themselves. 
They  want  them,  yes,  but  only  to 
own.  They  would  not  even  do  the 
work  of  organizing  the  work  of  de¬ 
velopment.  They  would  let  them 


j  ing  the  Armenians  anywhere  near 
!  where  the  mines  and  lands  were  be¬ 
ing  worked. 

“And  so.”  I  said,  not  without  some 
(American)  humor.  “-And  so-" 

A  shadow  crossed  his  eyes,  hut 
not  his  voice.  He  , spoke  sunnily 
again  of  "American  ideali.s'ri.”  I  v.os 
tired  of  hearing  it,  awfullv  bored, 
but  he  liked  to  talk  about  it.  And 


nut  as  concessions  to  others  to  ma- !  this  time  he  changed  the  key  of  the 


nage. 


The  New  A'ork  -Stbek  Exchange  has  worked  unceas- 


widenings  and  other  unessential  public  works  he  post- j  Armenians.  That  is  the  trouble,  real-  not  last.  Their  descendants  did  not 


ingly  in  the  interest  of  investors  in  demanding  quar¬ 
terly  earnings  statements  from  corporations  whose 
securities  have  lieen  added  to  the  list  in  recent  years, 
a.niJ  asking  co-operation  from  those  with  securities 
jireviousl.v  listed  in  the  matter  of  wider  and  more  fre¬ 
quent  publicity  regarding  operations. 

The  growing  public  interest  in  this  question  in  the 
I'nited  State.s,  to  which  president  Whitney  of  the 
New’  Y'ork  Stock  Exchange  refers  in  his  most  recent 
letter,  has  also  been  very  much  in  evidence  among 
t  'anadian  investors,  and  The  Financial  Times  has 
waged  an  intensive  campaign  for  its  more  genera) 
recognition  in  this  country'.  The  Montreal  Stock  Elx- 
( hangc  has,  within  recent  months,  taken  action  to 
insure  that  future  listings  will  carry  with  them  an 


poned  indefinitel.y. 


ly,  w'ith  all  these  old  races  that  have  |  descend,  they  did  not  even  survive 
.  1  .  J*  been  cii’ilized,  learned  the  game  and,  i  The  children  of  the  successful,  the 

Commissioner  \A  ilson  i.s  to  be  congratulated  on  his  },aring  once  dominated  the  world  and  |  rich,  of  the  powerful,  the  privileged, 

sciind  common  sense  in  urging  that  the  Toronto  (xnin-  ;  worked  it,  have  lost  control,  gone  j  went  to  the  dogs  and  they  will 

cil  go  carefully  in  the  matter  of  unnecessary  expendi- '  back,  as  you  say:  or,  as  I  say,  car- ,  with  you.  And  the  succeeding  ger\- j  are  coming  to  if,  especially  our  Lit- 

tures  and  he  i.s  perhaps  to  be  even  more  admired  forward  ;  erations  of  Labor,  overworked,  un-jlle  Englanders  of  the  so-called  up- 

I'or  his  courage ’in  making  it  clear  to  the  tax-payers  ’  .Psychologically,  physio- I  derfed.  dispirited  and  disciplined,  re- j  per-class.  They  have  that  as  their 


coast,  in  cities,  on  rent,  interest. |  said  we  were  inexperienced  as  yet  in 
dividends  and  the  profits  of  trading’ the  mcana.geraent  of  other,  older 
in  the  shares  and  Ihe  actual  money  races  and,  therefore  no  doubt,  prone 
earned  by  capital  and  labor”  I  to  .indge  harshly  the  colonial  enn- 

"Therc  are  lots  of  people  like  duct  of  the  British  and  other  practi- 
that,"  I  said.  “The  Armenians  aren't:  cal  rulers  whose  most  conscientious 
Ihe  only  ones.”  |  agent  sometimes  found  it  neee.ssary 

"I  see  you  still  do  not  grasp  my  ’  to  kill  and  otherwise  put  the  fear  of 
point.”  '’c  said.  “There  are  indeed  !  God  into  the  minority  of  a  siiuject 
others  who  would  like  to  cio  (hat. '  people  in  the  common  interest  of  the 
The  French  bourgeoisie  is  moving  in  majority  and  the  security  of  invest- 
that  direction,  and  our  own  English  |  ed  capital. 

“You  don't  realize.”  he  concluded, 
"liow’ difficult  and  delicate  a  task  it 
Is  to  govern  a  strange,  a  foreign 


V--,.  r  *1.  1  -J  .  .Ingicaliy.  They  do  not  care  for  hard  I  diired  to  dull  slaves,  died  or  were  Ideal.  They  would  like  to  do  noth- '  people.” 

that  they  will  have  to  pay  the  bill  for  the  glad-hand  ,  ja^or.  ft  is  that  which  distinguishes!  killed  off.  It  was  the  middle  class;  ing,  but  they  can't.  'I'hey  arc  harm-'  “A'oii'ro  wrong,”  I  said,  exaspera- 


spending  of  the  city  hall  politician.s.  If  we  had  more  them  from  the  childlike,  truly  hack- 


public  officials  of  the  calibre  of  Mr.  Wilson  the  menace 
of  rising  taxes  for  federal,  provincial  and  municipal 
purposes  would  be  much  le.ss  di.sqiiieting. 


(hat  proved  and  proves  fit  to  siir-:  less.  They  are  willing  to  do  nothing  j  ted,  and  1  repealed  my  charge  that 
vlve  In  that  sort  of  organization  of  |  but  spend..  But  they  do  spend,  you’  iie  didn't  know  ii.s.  “You  are  as  ill- 
society,  the  lower  middle  class.  So  see.  Even  your  Jews  are  spenders, '  informed  about  my  people,''  I  de- 
you  have  all  the  ancient  world  peo- i  great  spenders.  But  your  .Armcni- ;  dared,  "as  you  say  we  are  about  the 
pled  now  with  practically  nothing  , ins  will  do  nothing  and  they  won’t  Pkiropeans,  Turks,  Armenians  and 
but  business  men,  little  busine.s.H  sjiend.  They  get  and  they  .save;  j  (lie  rest.”  1  cited  the  Philippines, 
.  ,  men— merchants,  traders,  shop-'  they  sell,  but  only  lo  buy  again  and  f’liba,  Ihe  Sandwiih  Islands — all  for- 

j  forward  peoples  the  ex-eivillzed  na- |  keepers,  money-lenders,  peddlers. .  so  get  more  and  more.  It  takes  ev-  cign  countries  wliicli  we  were  gov- 

i  tions— they  are  not  lazy.  They  are  j  non-producers.  They  will  buy  and  i  olufion  to  develop  such  perfection  '  erning  successfully.  And  I  reminded 

Y'otir  fortune  rests  beneath  your  hat- says  a  .smart  intelligent  to  wo.'k  for  others,  sell,  and,  descended  from  buyers  and  ]  of  (he  true  commercial  spirit,  and  i  liitn  (hat  we  had  all  .sorts  of  for- 


Coupons. 


ward  nation.s  you  Americans  have 
had  to  do  with.  Primitive  peoples 
are  merely  lazy.  They  can  be  forced 
forward,  worked,  developed,  exploit¬ 
ed,  if  you  please.  There  is  some 
hope  for  them;  some  use.  But  these 


obligation  on  the  part  of  the  companies  to  publish  slogan.  Notice  the  number  of  men  who  are  going  '  exploiters  themselves,  in- I  .sellers,  selected  through  many  gen- j  evolution  is  a  matter  of  degree.  And  j  oigners  in  our  very  midst.  The  Uni 


periodical  statements  regarding  operation.s.  With  this  bare-headed  these  days, 
a.s  a  starting  point,  it  is  hoped  that  the  governors  will 

lollow  further  along  the  trail  broken  by  the  New  York  Ghandi  regards  prohibition  in  the  United  States 
c:-;change  by  using  their  influence  to  the  fulle.st  extent  as  a  great  succe.sr-.  Let  us  hope  that  hi.s  knowledge 
in  getting  those  companies  which  already  have  their  of  (yinditions  in  India  is  more  reliable, 
ccurities  li.sted  to  fall  into  lino.  ^^  *  *  * 

It  i.s  obvious  that  a  more  general  appreciation  of  AVith  the  single  exception  of  1920,  American  produc- 
111C  rights  of  shareholders  to  obtain  fuller  and  more  1  tion  of  cigarettes  will  show  a  decrea.se  this  year  for 
ficquent  information  on  company  operations  would  the  first  time  since  the  industry  became  important. 
I'love  of  material  benefit  to  everyone  concerned.  Cor-  Who  says  this  isn't  a  real  depression? 
porations  would  encourage  a  broader  di.stribution  for  *  y-  I-  H- 

their  securities  a  development  w'hich  would  be  wel-  Gne  might  conclude  that  Mayor  Houde  was  right  in 
corned  tiy  many. 


Inside  Stories  of  the  Street 


H  is  many  a  long  week  since  j  was  probably  one  of  flie  chief  causes  j  siderably  reduces  the  total  cost  to 
operators  on  the  Local  Street  have  for  heavy  losses  among  local  trad- ‘the  various  companies. 

had  a  chance  of  ‘  ers,  and  yet  In  a  few  weeks  liave  j  - 

BOl  HM.A'G  doubling  fheir|Come  developments  (hat  have  en-|  .At  a  time  when  such  unusual 

'fllKIH  MONET,  money  as  a  result ;  ahlcd  some  people  to  double  llieir ;  stories  are  coming  out  of  Wall  Street 
of  commitments  on  ;  money  on  their  investment.  |  an  interesting  one 

the  long  side.  The  process  of  liqiii-  I  -  - 


The  stock  exchanges  would  benefit  interpreting  public  opinion  as  favoring  a  high  wage  |  Jmjg  .,„,j  frying  j  The  unusual  developments  flint i  rRIXCM’EE.  liow 


I'v  education  away  from  American  securities,  with  a  standard  for  municipal  labor  wire  it  not  for  the  fact  |  one,  but  recently  there  lias  been  a  have  occurred 
consequeni  growth  in  demand  for  domestic  issues. 

Stockholders  would,  of  cour.se,  benefit  to  the  great- 
extent,  deriving  those  obvious  advantages  which 


fed  States  was  not  called  Ihe  melt¬ 
ing  pot  without  reason.  -  Wc  hart 
all  sorts  of  foreigners  there.  We 
made  even  his  Armenians  labor.  We 
did  our  hard  job,  I  asserted,  as  well 
as  any  government  on  the-,  face  of 
the  earth,  not  excepting  the 
British,  and  lo  convince  him  lhat 
wo  wore  practical,  I  related  what  I 
had  seen  done  to  foreign  labor  in 
New  England,  down  South,  out 
West,  and  all  over.  But  I  happen¬ 
ed  to  mention  also  our  own  native.? 
— the  American  Indians. 

He  fairly  leaped  at  (hat.  “That's 
it,”  he  cried.  “That's  what  I  have 
j  had  in  mind  all  along.  A'oiir  policy 


would  result  from  wider  knowledge  of  the  affairs  of 
companies  in  which  they  have  become  partners. 


West  Loses  A  Valued  Leader. 


general  public  a  lesson.  VA'e  .see  many  of  those,  who 
took  a  trimming  on  the  stock  market,  now  getting  into 
wheat  on  the  bulges  when  Ihe  cream,  if  any,  is  likely 
/^NLY  those  who  understand  the  problems  solved  :  to  be  pretty  thin. 

and  the  difficulties  overcome  in  the  business  of ;  y-  y  y.  y 

growing  and  marketing  grain  in  Western  Canada, ,  Hon.  W.  H.  Price  says  the  banks  should  have  more 


...  .u  t  .  .  i  -,1  1 1  •  f  II-  connection  \vith|  panic  old  .).  P.  Alor-jwith  your  Indians  ia  the  one  for  the 

that  he  was  .so  far  wrong  in  sizing  up  the  electorate  considerable  anioun.  of  goo(l  buying'  the  oxeliange  sit-  gan  always  m;»dc  a  practice  of  lend-  Armenians.” 

in  the  recent,  provincial  elections.  j'"'*  the  niinimiim  levels  by  interests  A  EAYORAIU.E  nation  us  between [  ing  as  much  funds  as  possible  to  i  taken  aback,  astonished.  I 

If.  .y.  y  :»  j  who  figured  lhat  many  stocks  had  ItRE.VK.  Canada  and  the  !  people  who  were  active  in  tlie  stock  I  asked  him  what  he  though'c  our  In- 

-rhii  Hhsiirditv  the  idea  that  stock  markpf  I United  States  have  ’  brokerage  biisiness.  During  one  j  dian  policy  had  been  and  ho  said  he 

This  weeks  ansurj  y  t  e  a  .  loc  ‘^'^kel  (hgrefore  should  offer  brought  (he  paper  industry  in  Can- j  particular  panic  interest  rates  rose  understood  that  we  had  killed  them 

developments  of  the  jiast  two  years  have  taught  the  |  some  good  chances  for  profits,  j  ada  one  of  Ihe  niosf  decided  adva-U- ;  from  arouii  :i  per  cent,  till  they  all  off — all;  had  we  not? 


Acting  on  this  principle  people  j  (ages  that  it  lias  had  for  over  a  con 
bought  a  lot  of  Massey  stock  at  $2 ;  plo  of  years.  Witli  the  American 
and  at  .Sl.Tf),  and  now,  will'  Hie  turn 'dollar  at  u  premium  and  Ihe  Cana- 
fhat  has  come  in  the  grain  situation,  |  dian  at  sucli  a  discount  the  condi- 
(hey  have  seen  the.  stock  cross  the,  (ions  have  all  been  in  favor  of  (he 


were  quoted  in  (he  Call  market  as  I  looked  him  over  the  way  he  had 
high  as  365%.  and  even  then  it  was  |  me  several  times.  1  enjoyed  doing 
difficult  to  liorrow  any  money  even  jit  too. 


•$6  levc! 
however. 


with  gilt  edge  securities.  At  flie 
time  one  of  Ihe  firms  was  that  head- 


until  the  Prairie  Provinces  have  been  developed  into '  confidence  in  (janad.a  and  lend  money  more  *  j] 

Iho  world’.s  grcate.st  wheat-producing  area,  can  appro-  '  Khould  he  not  go  back  a  stage  further  and  look  for  pripf'ipip  (\^.^(  Tt^'had'^'hccn  s' 


Many  of  these  ihteie.sts,  j  Canadian  plants,  with  the  result  that  |  ed  hy  .1.  T.  .Adams,  which  enjoyed  a 
a  iiiiinber  of  different  newsprint  j  liigh  reputation  lint  was  coiifronled 


were  satisfied  to  just  dou- 
>t  and  .$5 
on  tlie 

.  .  princiiile  (hat  it  had  liccn  so  long 

date  the  loss  that  lias  been  .suffered  by  the  West  and  j  conditions  lhat  will  give  manufacturers  the  confidence  ,  since  lliey  made  any  money  tliat  they 

li.v  Canada  as  a  whole  through  the  removal  of  such  a  to  borrow?  The  people  who  want  to  borrow  monej' ,  should  take  advantage  of  it  and  put;  amount  of  their  requirements  in  the ;  notwithstanding  the  fact  tliat  ho  had 
leader  as  A.  J.  McPhail,  wliose  death  has  occurred  at  ■  and  can’t  get  it  are  tho.se  who  haven’t  much  chance  1  “  hank  The  issues  of  (  an- j  (  .anadian  field.  l.i  many  instances  i  never  liad  Hie  iileasiire  of  meeting 


psiablishmenls  in  Hie  United  Stales 
liave  had  to  close  down  as  they  have 
seen  (heir  customers  take  advantage 


like  many  others  witli  the  difficulty 
of  getting  any  money  at  all.  The 
elder  .Adams  made  up  his  mind  he 


of  Hie  situation  to  buy  an  increased  '  was  going  over  lo  see  Mr.  .Morgan 


the  early  age  of  forty-seven.  We,  therefore,  join  in  !  of  being  .able  to  p<ay  it  back, 
the  following  tribute  to  the  late  leader  of  the  Grain  * 

Grow'ers  by  the  Country  Guide; 


adiaii  Car  &  Foundry  also  came  in  I  the  difference  has  been  so  great  Hint  j  him.  'J'lie  interview  lasted  scarcely 
for  a  goo.d  deal  of  attention  liecause  it  li.as  not  only  permitted  of  booking  two  minutes  and  in  that  time  ar- 
investers  w’ero  finding  out  the  strong  j  Hie  business  but  also  has  taken  care  I  rarigements  were  made  fur  .Mr. 
An  interesting  a.spect  of  Maritime  trade  is  set  forth  i  position  of  the  company.  an:l  Hie  lac'i  '  of  Hie  increased  freight  rate  (hat  |  Adams  to  get  all  the  money  (hat  he 


The  death  of  A.  J.  McPhail.  removes  one  <.f  (he  most  iin  a  communication  from  R.  W.  E.  Burnaby,  Maritime  tliat  it  liad  done  remurkaldy  well  to  1  Hiere  must  be  from  the  Canadian  I  needed.  A.s  .Mr.  Adams  was  leaving 


disintere.sted  an.l  I'ln'scientioiis  u  ader.s  in  the  hi.story  of 
Hie  farmers'  movement  of  c.an.ada.  He  rose  to  a  position 
of  great  importance.  )>'it  it  can  hr  truly  said  that  se)f- 
riggrandizement  wa.s  the  thing  furihest  from  bis  mind. 
Hi  whole  life  exemplified  a  single  minded  devotion  to  hi.s 
duty  fi.s  ho  saw’  it.  Wlii'e  still  in  liis  'teens  the  loss  of 
I’is  father  an.l  mother  left  him  the  bead  of  a  family  of 
nine.  His  eon.sciention.s  discharge  of  that  responsiliility 
j.s  attested  by  those  who  knew  him  in  those  early  years. 


trade  commissioner  at  Toronto,  in  which  he  states  I  able  to  earn  its  div  idends '  idant  to  dilferent  American  centres 


*  J  ,  ...  r.D  even  during  a  period  when  many  as  compared  witli  the  shorter  dl.s- 

that,  in  .spite  of  depre.ssed  times,  there  were  98  car-  pe  running  into  ‘  tance  from  many  of  fhc  American 

loads  more  of  freight  shipped  from  the  Maritimes  to  :  red  figures.  Here  again  it  has  been  j  (dants  to  their  different  eii.stomers. 

Ontario  last  year  than  in  the  year  1928  which  wa.s  ex-  Hie  condition  of  Hu  stock  market  j  So  far  it  lias  not  resulted  in  any  in- 

ceptionally  good.  This  also  represents  an  increase  of  ’'kUif*'  than  the  Company  s  position  1  creaso  in  price  at  Canadian  plants, 

510  cars  over  the  year  1929.  Congratulations,  Mr.  1 I**®  J*''’’"''  *'*  lias  in- 

I  steady  liquidation  that  has  occurred.  |  creased  the  percentage  of  prodiic- 
Bumaby.  1  ^  peculiar  circumstance  Massey  1  tion,  and  this  is  a  factor  that  con- 


the  room,  and  had  thanked  Mr.  .Mor¬ 


gan,  he  turned  round  and  asked 
what  Hie  rate  of  interesf  would  lie, 
and  lo  his  surprise  .Mr.  Morgan, 
without  even  looking  up  fi-om  Ids 
rwper,  made  the  sharp  reply  (hat  it 
would  be  Ci'/c  as  it  was  the  policy  of 
.Morgan  &  Company  never  to  charge 
any  more  than  that. 


“And  so,’’  I  said,  after  a  long 
pau.se,  “.so  you  think  that  that  is 
wlia’r  we  ought  to  come  over  here 
and  do  to  Hie  Armenians — kill  ’em 
all  off;  all.’’ 

“No,  no,  no,"  he  corrected.  “How 
you  pressmen  do  misunderstand  and 
misquote.’’ 

He  didn't  mean  at  all  to  say  that 
we  should  adopt  massacre  as  a  po¬ 
licy.  Ho  l;new  we  would  not,  could 
not  do  that. 

AVell  then,  what  did  ho  mean? 
Wha't  sliould  v/e  do?  He  would  not 
say.  He  wheeled  round  and  round 
like  a  couple  of  whirling  dervishes; 
it  was  wearisome.  But  1  got  it  at 
) Continued  on  Page  9) 
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GOODWILL  SHIP 
AS  BUILDER  OF 
EMPIRE  TRADE 


_  .  ,  _ - .  ,  ,  !  Inventories  and  Receivables 

rrachcai  Demonstration  of  the  j  /  „.jtice<i,  m  rcuu,:,)  throv.uh  ynur 
Benefits  of  the  Ne*.v  Aus*  ymatynis  <>]  an  animat  raiiart  i:i  a  re- 

tpalian  Tff-afi/  .cent  Usiie,  that  ijaii  make  the  falloir 

traiian  treaty  [  statement.  -Xatwithitnndiny  a  \ 

^  !  vcductifni  nz  in  vcutorit's  nnd  rr*fnir~  I 

SUBSTANTIAL  BUSINESS  \able.s  fro,n  the  yverton..  year  vet  \ 

- —  tuxti'kiiff/  capitfU  has  bren  v'i'il  yvnin- 

Canadian  Cars:o  Not  So  Large  i  ' 

C _  ^  acennntant,  atui  would 

But  More  Valuable  and  Sup- j 

plemented  by  Shipments  From  |  henefit  —  as  u-elt  as  for  other.s  of  your 

I  readers  --  lehnt  satlsfactlnu  the-re  is 
_  I  for  coinpnnj/  shareholders  in  loner 


/XQUIRIES  from  subscribers  in  regard  to  their  investments  and 
problems  are  invited.  Answeis  are  based  upon  information 
tvhieh  THE  FINANCIAL  TIMES  believes  reliable,  fair  nnd  unpre¬ 
judiced,  hut  beyond  the  exercise  of  rare  in  securing  .such  informa¬ 
tion  THE  FINANCIAL  TIMES  cannot  assume  respomsibiUty. 

Inquiries  must  bear  the  signature  and  address  oj  the  y-riter  in 
order  to  receive  attention.  Ansieers  thought  to  be  of  public  interest 
tvill  be  published.  All  answers  are  mailed  provided  po.stage  is 
enclosed. 

Oich\g  to  the  large  number  of  inquiries  received  and  the  time 
required  to  .secure  information  in  connection  with  many  of  them, 
it  may  not  be  possible  to  publish  all  replies  in  the  week  in  which 
they  are  received. 


4o  .1  1,  1  liiventolies  and  recrirahles.  Can  it  I  they  are  received. 

As  H  demonstration  of  the  advan-  ,,,.ne„ted  „s  a  ycnrral  rule  that  low  I _ _ _ _ _ _ 

hPtro"‘  inventories  and  reee, rabies  indicate  r,  .ijeated  at  $6.121,nis.  current  assets  of  prodnetion  for  the  0  mornhs 

between  different  parts  of  the  cm- '  healthy  condition  and  that,  when  o»r- !  |6.fi03,fi7r.  Peine  etiiial  to  or  total  'liielier  at  IS.VM  ounfe<  -i  .-.iMst  i 
pire.  the  ranadian-Australian  good- !  l"Eivly  romyo.scd  o/,as.seis  airl  over  I3ii  times  current  M)utKes. 

W'lll  ship  promises  to  bring  material  !  !  ^  itfv}s  a  stork  shoiti-l  bf  .liabilities.  (  ash  and  investiri^nts  alonr'  Averatio  prices  so  far  flit*.  \fa 

benefits  The  Australian  treaty  /  ;  '"T  ,  totalled  $3.36!..930  as  aeainst  current  all  metals  eveept  gold  have  heeu 

ociiciiis.  me  Australian  treatj,  t  hare  in  mind,  m  maA-Mi.o  t/iis  on- !  liahilities  of  onlv  J4s?.fir,T.  . . . . ^ 


benefits.  The  Australian  treaty.'  /  bare  t„  miad.  i»  moA-iao  t/ii.9  ca- !  liabilities  of  only  $4S2.6r.7.  ’ 

whose  inaugura'lion  has  been  marked  I  f/M''../,  a  yartirular  .security  of  whu-h  n  in  understood  that 'biisine:;.-;  and 
by  this  trade  e.xcursion,  is  founded  ^  holdini/  a  considerable  number  of  \  of  the  company  this  year 

on  the  basis  of  mutual  tariff  conces-  therefore  nn.mons  to  ,  have  l.eeu  running  below  ;r>30  levels. 

.  half  your  e.rplana.tioii  of  this  situu-  but  indioatioris  are  that  the  ss  ritt-iaa..  . 

sions  between  the  two  dominions.  It :  tiou.--Khaw.-’  \  '  ,  1  ”  J  ^ T,*',  ’ 


ine  etiiial  to  ho*'!-  cf  total  '  higher  at  l.S..'.i’3  ounces  aa.iast  17,737 


totalled  $3.36H.930  as  again.st  current  all  metals  except  gold  ha 


lower,  and  an 


High  Yielding  Bends. 

Please  oive  me  yoirr  opiniin  of  the 
rrta'ire  .safety  and  reliability  of  the 
ifoilnwiiifi  bond.s:  — 

I  East  Kootenay  Power,  due  1942 

Eastern  Dairies  fi'.s  194S. 

Eoreir/n  Power  dVr.  Convertible  Cs, 
I  1949. 

Bcauharnois  Power  C  s,  19.99. 

(rdtiiirnu  ys, 

Momfobn  Pmirr  Ifiol. 

n  iimipeg  L'lecirie  0’*,  1954. 

.Vorlhier.sfiyn  Power  S’s,  19C0. 

Price  Bros.  6's.  1943. 

The  above  issues  look  to  me  Pke  ba'- 
aaiii  counter  offerinys  and  1  shall  ap- 

preriate  your  advice  on  them. _ "/a- 

vesllyator  " 

You  are  obviously  looking  for  high 
>  ield  in  the  list  of  bonds  whieh  yon 
have  cho.sen  as  those  shown  are  yield¬ 
ing  generally  around  7^'  m  Iiigher  at 


Tho  National  City  Company 


TOTTONTO 
320  Bay  Stre«t 


The  world-wide  investment  facilities  of 
The  National  City  Company  arc  available 
through  the  Mail  Department  main¬ 
tained  at  our  Head  Office  in  Montreal. 


Sii  CaAitBs  B  Gntnn?*, 
A.  J.  Bhowv.k  r.  ^ 
Lt  -Col  tletBiiiT 


Adi’tso>'y  Board 
Siin  Jobs  Atso 

WiLMOT  L.  MATTHEWf 

W.  N.  Tilley,  k.c. 


W  A.  Ri.Arr 
F  F..  MfUfOlTH.  K  (  . 
TheHon.J.M  Wh«(in 


It  iH  undorstood  tliat.  biisine:;;;  and*  nia:!''  that,  on  Ih*-*  (tf  quotation.s.^  The  poin:  .'^boiild 


ipany  thi.s  year  niPtal  r*i'io»\s  whioli  1uj\ 

below  ?P30  1o\p!s.  od  thi.-^  ^oar.  a  cont ra^’t !■ ‘ii 
lat  tho  $5  dividend  ^•utnin.ffs  far  thr*  niont 


Uf.es  1^  *  4  1  u  *1  :  noH.  -  !snau\  ;  on  the  conimon  .stock  will  be  .chown  ainounlint;  to  ar.iund  $:.:.rM..nfH)  is  in- 

,mi  1  '-’^'/’nstrated  b,\  the  gooa- j  if  you  had  mentioned  the  name  of  earned  tiy  a  good  margin.  .\t  eurrenl  heated  for  the  period.  Tt.;;;  means 
nraeoi’ai’  ^ I iic  arrangement  is  aupe  .stock  about  which  you  are  con-  levels— the  pegged  imice  of  the  stock  th.ai.  if  there  is  no  niater...|  change  in 
iracricai  one,  al.liougli  at  the  mo- |  cemed  in  this  direction  it  would  iKt  on  the  Toronto  market  is  r.9i9  theiineial  prii  es  during  the  i.i.c  .,uar‘ei- 
of  unseft.ed  economic  I  easier  for  us  to  deal  with  your  par  :  investor  ts  offered  a  yield  of  abo>it  for  Ihis  yea.-,  there  will  i  .leCiine 


conditions,  opportunities  for  trade  tieulai 
development  are  somewhat  unsatis-  '  as  a  li 
factory.  1 

At  ihe  luncheon  given  Ity  L.  R.  jii,e  ci 
MacGregor,  Australian  Trade  Com- ;  pardloi 
missioner.  to  mark  tlie  departure  of '  <.,.o„()n 
the  goodwill  ship  from  Montreal  on  catisfa 
Its  return  voyage,  it  was  made  clear  jeompa 
that  while  the  \essel  was  not  filled  i 
to  tile  hatches,  as  when  she  arrived  ,  gPiatj.q 
in  (  anada,  the  Canadian  cargo  con- j 
sisted  largely  of  fully  manufactured  aides 
.goods  bulking  loss  in  relaVion  to  vpiead 
value  than  the  natural  products  i  jp,| 
which  formed  such  a  large  portion  of  ,  iou.;; 


ha\<  |. revail-  "'at  .'spc 

ti"n  in  aro<:'=  "'f  binxls.  it  i.-  a  saf- 

moi);li  pm-io-.l  af^umption  that  thf  l.>\M.r  the  yield 
7  .•,00  f.fM)  is  in-  .greater  Ihc  protection  to  the  in- 
Ttc.v  means  '"'f"’''-  „ 

'’t'.  il  change  in  ''t*b  this  point  in  mind,  we  may 
r.  |;,.n  .piarter  almost  every  case,  ttiesc 

II  i  c  1  ilccli'ne  bonds  offer  a  good  degree  of  protec-  i 


It  may  be  accepte<l  '7.2'':'.  and.  when  consideration  is  giv  en  for  the  full  12  months  of  a'-omid  $in,-  both  as  regards  principal  and  m 

as  a  hard  an  I  fast  rule,  however,  that,  j  to  the  siilistantial  equity  and  .g.iod  000. noo  In  gross  earning.^,  'iross  earn-  "'vest,  and  we  believe  could  be  pur- 

irre.siiei  ii\e  of  the  indiisiry  in  whieh  I  record  of  earnings  behind  the  i.ssne,  in.g.s  for  1930  amounted  ti  ever  $30.-  chased  with  .'-afety  with  the  i  lea,  in 

‘rates,  and  also  re- |  definite,  attractions  are  offered  for  a  000, oon,  on  w  hich  the  compan.v  showed  '  'cW  of  obtaining  a  healthy  yh-ld  on 

liling  industrial  andipurcha.se  with  the  object  of  holding  -$4.4')  a  ‘hare  earned  on  its  ..utstanding  -'Obr  funds  until  .such  time  as  stock 

ns.  it  is  much  more  over  a  perio-i  of  years.  capital  stock.  market  conditions  are  such  as  would 

e  shareholder  for  a  V  ¥  4?  ¥  , },,,  basis  of  this  estnuate,  which  ^  purchase  cf  junior  securitie.s. 

inventories  and  re-  Jamaica  Public  Service,  Pref.  naturally  a  rough  one.  Mi';  .  ompanv  year  ended  March  .31.st.  Fast 

w  figure  with  suh-  1  U7in’‘  do  yon  think,  of  Ihe  y.-.eferrrd  is  unlikely  to  show  anything  earned  Xoftc-nay  Power  earned  intere-t  .m  its 
invp.stment.s.  I  .sfocA-  of  .tamaira  Pubtie  Servirr  Cor.  •  on  the  canital  stock  for  'tv  em-r.-Tit  bond.*  o\  er  1 1,  times.  Fa.stern 


the  cuti’iiany  operates,  and  also  re- |  definite,  attractions  are  offered  for 
gardlo.ss  of  prevailing  indusiria!  andipurcha.se  with  the  object  of  holdin 
ecouomie  conditions,  it  is  much  more  I  over  a  perio-i  of  years, 
satisfaet-ory  to  the  shareholder  for  a  V  ¥  ¥  ¥ 


satisfaet-ory  to  the  shareholder  for  a  ¥  ¥  ¥  ¥ 

company  to  show  inventories  and  re-  |  Jamaica  Public  Ssrvice,  Pref.  naturall.v  a  rough  one.  Mie 
cei.-ablps  at  a  low  figtire  with  suh-  1  l\’ha*  do  you  think,  of  the  pveferrrd  '-s  unlikely  to  show  anvthin 

-slantial  cash  and  inve.stment.s.  I  .sfoeV  of  .tamaira  Pubtie  Servirr  (>,r-  on  the  capital  stock  for  'It' 

IjOsses  on  in\'entortCs  aii'i  recei’.'-  \  poration  a.s  an  ini'estmenf  ? — "P.  T.  (/." 

ables  have  not  been  nearly  so  wide-  |  (j,-,  the  past  record  and  future  out¬ 
spread  or  .so  heavy  during  the  prevail-  |  look  for  the  fompany,  this  i.ssue  has 

iiig  depression  as  was  the  case  in  pro-  j  definite  attractions  ,'is  a  bu.sines.--. 

vious  depies.-ions,  this  by  reason  of  |  man  s  investment.  Dividends  on  tins 


.M.iou  eee.iMci  m  gross  earnmg.s,  'intss  earn- 
i.ssue,  in.gs  foi-  1939  amotinted  ti  Mver  $30.- 
for  a  000. oon,  on  which  the  compan.\  showed 
ilding  -$4.4')  a  ‘hare  earned  on  its  "Utstanding 
capital  stock. 

On  the  basis  of  this  e.stnnate,  which 
ref.  naturally  a  rough  one.  Mie  eompany 


I*  should  be  remembered.  of  M^®‘'-ies  for  the  same  period,  after  <I-’ 


'he  Australian  cargo,  sueh  products  ■  (].|p  that  e\  en  during  the.  boom  ;  stock  bat  e  been 


■ring  available  because  of  the  favor- 


tears  of  1921)  lo  1929,  buying  in  many  ;  date.  For  the  last  .seven  j  ears  ram 


rd  and  future  out-  comre.  that,  as  the  result  of  large- 
iny.  this  i.ssue  has  -'■'■ale  extensions  and  impro'-emen^s  to 
•i-s  a  bu.sines.-;  the  company's  plant  over  n  periol  of 
Dividends  on  this  years,  production  costs  'nate  been 
paid  regularly  to  shotting  a  steady  decline  New  devel- 
seven  jears  rain  opments  undertaken  by  Smelter.s  dur- 


blo  season.  Consideration  should  ^  directions  was  largely  maintained  on  j  ings  have  averaged  $17. per  share  on  ing  the  past  tw-o  year 


also  be  given  lo  the  fact  that  British  'a  hand-t-'i-mouth  ba-sis, 
(  'ilumbia  is  an  importan't  beneficiary  j  ,,me  there  have  been 


_irge-  Proeiation.  earned  iks  bond  interest  ."d-i 
f.,  ig  times.  Foreign  Power  f-eeurities  f.ir 
>1  of  yoar  ended  CXtober  olst,  isr'i. 
Ppph  showed  bond  interest  earned  about  2'- 
pvel-  "tnos.  Price  Rr-os.  for  the  tear  en.led 
ilur-  bVb.  2$fh,  19.31,  after  '^epreeiatiop  ,ind 
nro-  'depletion,  earned  bond  interest  almost 


/s  Idleness  the  Highest 

Ambition  of  Civilization? 

C  ontinued  from  Page  Si 

last.  1  had  to  say  it  my.self.  but  it  upon  the  productive  labor  of  other 
was  ri.ght — I  think  He  didn'l  cor-  people  whom  thej  do  not  now  go, - 
reel  me.  *  ern  and  who  Ira'ie  them  because  thev 

He  definitely  and  distinctlv  did  not  anybo.jt  at  trade  end  live 

mean  that  we  should  set  out  con- 1 '' w  orking  liars.  profiteer.', 
sciously  and  dclihei atelv  I0  wipe  out  1  parasites  the  most  praetical  brain  ; 
the  .Armenians.  Not  at  all.  He  most  t'liristiau  i'leal.s  and 

merely  trusted  or  believed  that  afier  jmanner.s 

trying  everyfhin.g  rl.se.  we  would  end  I  American.s  talk  well,  '  1  e 


'f  the  treaty,  and  i.s  making  impor-  ;  5;j,o\,ii  by  quite  a  few  companies,  on  i  a.s.set.s  position,  for  ibe 
ant  sliipments  from  \  ancouver  'n  ^  i,ecause  of  rapidly  declin- I  For  the  year  ended  Dei 


At  the  .same  |the  ~i'/r  preference  stock.  The  annual  dnetion  of  fertilizer,  slioii'l  becoitio  ^  tiim: 
.‘evere  loa.se.s  |  .statement  fir  I9.?0  .showed  a  .'oun  I  |apparent  in  1  he  results  of ‘he  company  .'oar  • 


by  doing  That;  and  doing  it  well,  ,  Knglishman 

■  or  me  >i  i  eiee -i  •  leaving  no  Adam  and  Eve  to  go  '  f'tund  to  sta'ie  anithiug 
'ip?.'Upnreei'uneii''on.]  "«  raising  Cain—  I  clearly  a.s  that  " 

I  s  .  ^1  t  "Rot  wmiirin't  (baf  )->«  i  i  lo--  rio'.v  WO  .Americans  rould.  iii 

bond  interest  alm-ist  But  wouidnt  that  be  a  scandal "  '  present,  .he  early  state  of  P.m 

"1  *  LI  4u  u  !  rif^vplonmont.  of  this  sort  irian 

.,1st.  I9.,n.  earned  He  thou.ght  not.  He  reminded  me  |  if  we  eould,  hv  governing  the  Arnie 

r, J '’1^'’''"''’’''^'’;  twi  idealistic  and  on-,nian.s.  see  riose  .ip  the  pracfic;;l 

1  lo.'od  sueh  reputp  for  pliilanthrop.v  '  workings  of  our  culture:  if  we  could 


well,"  be 
I'Olllil  !)'' 
ike  that  .ir 


"“'ling 


preference  to  Montreal.  Had  the 
British  Columbia  contribution  been 
;  ikied  to  the  cargo  leaving  Montreal 
it  would  have  made  all  the  differ- 
enee.  The  British  Columbia  ship¬ 
ments  include  600  tons  of  newsprint. 
I’.OO  tons  of  wood  pulp,  3  million  fruit 


senior  rtiick 
rmbi’r  ."1st  las'. 


I  for  the  current  year.  Th---  fertilizer 
i  pho-iphate  plant  has  been  prodm  inc 


.vear  ende.l  D-''- 
b  )pd  intere.sT. 
about  2’i  tim-''? 


commodity  prices,  and  on  reoeiv-  total  operating  earning-;  amounted  to  i  throughout  the  whole  of  this 


abti^r  Vi.v  rea.son  of  a  growing  volume  $773.S4i5,  compared  with  $7.92. SS'l,  m  production  has  been  well  taken. 


1,1  the  same  period,  ivfore  depre,  iation.  that  we  seemed  to  be  able  to  do  aiiv- 


of  bad  debts. 


th^  prcvioius  year. 


There  are  indications  that  the 


During  a  period  of  rising  commodity  that  operating  expensc-s  increased  last  rent  vear  will  prove  tio  bo  me  t'.irning  '•■-,<’"'-'1  'i"^  i.va...iia.  n.,,.--  ■  ......1,.-  jia.jnv.  ifuture _ " 

prices,  of  course,  heavy  inventories  year  during  1930  important  additions  point  for  the  metal  producers:  this  in  os  this  comp.any  will  not  be  operating  “There  was  no  scajidal.  was  there,  i  “Of  tomorrow  '  he  eorreried 

and  reeei.ables  can  be  looked  upon  a-s.  to  property  account  were  reported  net  the  Ii;ght  of  present  indications  of  before  the  fall  of  next  year.  This  i.s  a  over  your  Indian  policy?"  lie  asked.  '  "Then  "  I  went  o'j  "we  miglit  fad 

genera!l>-  .‘peaking,  os  good  a.s  cash,  income  am-ounfed  to  $14S,St:s.  which  hardenin.g  in  commodity  orieos  iu  gen-  eollate.ral  tins'  issue  secured  by  the  “And  you  never  ceased  to  think  that with  the' Armenians  w  e  mi'»hr  in  c-'- 

In  some  cases,  .substantial  inventories  compared  with  $lo.S,391  for  1929.  This  oral  and  in  view  of  the  'endenev  on  '-’ommnn  .stock  of  subsidiarj-  com- I  what  you  did  was  figh't?  You  have  ■.cnernt inn  kill  ibom  -.l!  . 


,  ,  .  .  .  .  u  .  4-  41  -  ...  -  - . •  understand  ^hnt  what  we  were  loo).- 

earu'^d  bond  interest  about  1-S  tim^.s.  thing  within  reason  withoiil  losing  ,  mg  at  and  dealing  with  in  the  Arnm- 
There  were  of  course  no  cai-ning.s  either  our  idealism  or  our  .good  nian  of  todav  is  the  American  of  t!  ': 
again.st  the  Bcauharnois  P,-)wer  bonl.s  name.  'c, 


The  electric  light  and  power  sy.stetn,  looking  t-iwards  .stabiliza'ion 


Consoli .fated  Mining  lA  Smelting  Co 


cases  of  canned  salmon,  I  In  ..ome  cases,  .substantial  inventories  compared  with  $lo.S,391  for  1929.  This  oral  and  in  view  of  tlie  'endenev  on 
.  o.OOO  apple  boxes  antt  10  million  feet  ,j,;j,|jt  bo  a  favorable  factor;  as  an  year  to  date,  due  mainly  to  increased  the  part  of  metal  prozlucer  ;  to  <-o- 
of  lumber.  T  he  cargo  shipped  from  ;  pj.nn.iplp  of  Hiis  it  genc-aPy  ,jrn3.,r-  intcrc.st  charge.s.  w  hile  net  earnings  operate  In  the  matter  of  regulating 
yiontrcal  included  thirty-four  iiutei -  j  ..food  that  the  con.sistently  good  .show-  increa.--ed  $2.9.0.34.  net  income,  after  in-  production.  This  refer-  e-.p.-i-i.-illv  tii 
rnt  iternp.  representing,  in  tne  niaiu,  ^  d’anaJiuii  cotton  toro.st,  was  $12.7S*5  Io\^'cr,  totalling:  zinc  anrl  copper  whore  r'lrotiatioD.s 

<  anadian  manufactured  products.  ^  textile  oompanio.s  has  Vm^cu  duo  in  a  $239,952.  havo  boon  carried  on  for  .-Mu.'timo  now  | 

The  exchange  situation  is  .also  a  measure  to  the  .shrewd  buying  ■  The  electric  light  and  power  sy.stetn,  looking  t-)wards  .stabiliza'ion  of  'b.- 

factor,  and  .•ilthough  ®Yery  hanking  ,  pf  supplie.s  whieh  has  alway.s  loeen  which  services  Kingston,  St.  Andrew  market. 

facility  is  being  offered,  the  fact  I'f-  a  feature  of  the  company's  operation.s.  land  olher  cities  and  towns  in  that  Consoli. fated  Mining  .A  Smeltin"-  (',> 

mains  that  Canadian  exporters  are  at  .p,  pg^,p  j,yp].,  ,,.,jg  pre.senfa-  section  of  the  i.sland.  operate.s  und-  r  a  of  Canada.  I.td.,  ha.s  outs'andi'i.‘r^.9.?<',.- 

a  dbsadvantage  so  long  as  the  sub-  j  shareholders  of  a  balance  .sheet  franchi.se  in  the  form  of  indeterminate  1S4  .shares  of  $2.9  jiar  vab;e  su>ek:  Cc-n'- 

stantial  discount  on  Australian  our- ,  |)ig  stocks  of  raw  material  on  permif.s  without  restrictions  as  to  trol  of  Ihe  compan.v,  ibroinh  .‘took 

rcncy  cpntiinies.  'hand  would  make  cheerful  reading  as  time.  .'4t.  Jame.s  Ctilities.  t.tf..  a  .sub-  ownersh'p,  i.s  held  by  ihe  Canadian 

The  fianadian  government  through  I  jpjjpgfipig  the  possibility  of  added  pro-  sidiary  tran.sacting  the  vlectric  light  Pa'iific  itailway.  Dividend.;  are  enr- 

the  Department  of  Trade  &  (  om-- ,  company.  Such  cases,  and  power  and  ice  busincs.s  in  the  rently  ir-ing  naid  at  the  r.'it'-' nf  «2..90  a 

mcrce  has  not  only  been  ^  ‘krgeiy  |  ^pp  pjppp,p^j0p,4.  that  prove  the  Montego  Bay  section,  al-so  enjoj-.s  a  .share,  l  a.vable  semi-annuallv  eii  jan- 

responsible  for  the  .■Au.stralian  trace  i  p^jp^  p^.p^  ^jupjpg  time.s  of  pros-  liberal  franchise.  The  tramways  uar.v  1.9th  .tvI  .Tuly  1.9th.  In  addition 

treat.v,  hut  has  been  active  in  bring- ^  p4,pjPy^  i,  jjjp  gig,  p,f  j,,p,st  indus-  licensi-  of  tli''  cempany  ma9'  b'.'  ex-  to  this  li\  i,;,--nd.  a  ca.-h  bonu.-  of 
iiig  it  into  practk'.al  operation.  i'M;,pjgj  executives  to  keep  inventories  tended  indefinitely  for  succes-sive  per-  $9.00  was  paid  half-yearly  up  to  ihe 
Auslralia  aggres.sive  work  has  been  g,  gg  g  ipj-pj  g^  jj,  consistent  with  tods  not  exceeding  twenty  years  each,  end  of  1930.  On  the  loih  of  .tuly  'hi.- 
done  by  Mr.  MacGregor.^  .At  the  |  the  efficient  and  immediate  filling  of  The  goi  ernmcnt  or  municipality  year  the  cash  bonus  was  omitted  ar.,i 


which  in  turn  is  a  direct  .subsidi.arv-  of  |  pine.s  nnd  Porto  Rico  by  force  of 
Intern-stional  Paper  &  Power  Co.  arms  from  Spain:  freed  Cuba  and 


Wh western  Power. 


Beauhar-  kept  a  mortgage  on  it;  you  have  '  pr 


but.  we  would  go  liopie 
“Cable."  he  suggested. 


nois.  is  not  yet  operating  although  bought  the  Danish  Islands;’  and  vou 
the  l>onds  are  guaranteed  by  the  pa- -  have  put  your  Marines  ashore  in 
"  ■11'  c'jmpany.  AVinnliie.g  Klectnc.  ;  Central  America  and  forgotten  them. 

^  *  A  oil  will  soon  be  forced  to  restore 


1  lie  v-.iiiauiau  guvci  wmeuu  yiiuuf,..  I  jgjjpg^jgg  pp,j,g,1j,l„y  P,f  a,3pjp,j  ppg.  J,,pjjgpj,  tran.sacting  Ihc  vlectr.c  light  Pa'iific  Itailway.  Dividend.;  are  enr- 
Ihe  Department  of  Trade  &  (  om-- ,  j],p  company.  Such  cases,  '  and  power  and  ice  busincs.s  in  the  rently  ir-ing  paid  at  the  r.'it'-' of  Z2..90  a 

mcrce  has  not  only  been  ^  ‘krgeiy  |  j,p„.p^.pp  a^p  pjjppp^ipgj.  ^^,gt  ppp^.p  lj,e  pjpgjp^P  ^g,.  f,pctj.3p_  a]_.ip  enjojm  a  .shar,',  pa.vaViIe  semi-annually  on'dan- 


cicmpaii.v  ma9’ 


■ays  uar.v  1.9th  a'vl  -Tul.v  1.9th. 
c.*:-  to  thi;;  li\'i,;,--nd.  a  ca.- 


Quotations  On  Bonds 

I  have  an  offer  of  .\bitibi  first  mart- 
nacc  j's  at  a  price  of  47  and  accrued 
interest  in  Canadian  funds,  to  yield 
(ippro.rimatchj  11-''4''i-,  subject  to  prior 
sale. 

.‘^inee  thes.'  bov.is  haw  not  sold  in 


order  in  'the  rest  of  Mexico.  And 


“Cable  borne,"  I  acrepled  l''•.lt  ;■ 
fively.  "eable  a  warning  t,i  look  ou' ; 
'I/ook  out  for  (he  crossing  of  nrii''- 
tical  business  with  Christian  i'teai- 
4sm.‘  Too  much  husincjs  nnd  too 


,*4*^  said,  with  admiration.  I  much  idealism  might  injure  both 
thought,  'you  are  still  for  self-do-  •jbese  good  thing.s  and  us  also,  a.s  a 
termination  for  small  nations.  Vou  '  ppopip" 

are  .i  small  empire,  and  jou  have  ,  “Hear  hear  he  exclaimed, 

warned  us  in  your  Monroe  Doctrine:  "Tt  might  make  of  great,  rich  .-'m- 
that  you  are  going  when  you  get  I  erica  an  Ar'uenin  which  the.Rntis’. 


;iS  in  New  rerfr  ®  great  empire,  --'rid  and  (he  Russians 


funds,  tcoiild  you  say  that 


yet  you  are  anti-imperiali.'Af 


well  luncheon  Mr.  .MacGregoi  refei-  ,  prdprs  on  hand  or  in  -sight.  granting  th.?  abo\  e  francbi.ses  reserve.s 

red  to  the  handicaps  whieh  it  is  suf--  ;  |g  ind'ustries  where  the  nature  of  the  ri.glM  to  purchase.  The  \e.lue  of 
fering  in  regard  to  trade,  such  as,  ^  no  business  ncce.ssitatcs  the  main-  the  properties  to  be  arrived  at  by 
transportatirvn  and  also  the  fact  that  ;  tpgance  of  inventories  at  a  high  level  ;  agreement  or  by  arbitration, 
they  had  to  compete  for  <  anada  s  1  „nder  certain  conditions,  a  well  man-  ■  The  population  sei'ved  by  ,tamaic:i 
trade  with  t  alitornia.  Souch  Africa,  gpp^j  company  will  .set  asid®  a  re.sei've  pubh,-;  Service  Compani .  E1.I.  and 

and  other  countries,  the  first-named  gggjgg,^  possible  loss  on  inventories.  |  .cmbsidiarie.s  i.s  in  excess  of  130,000. 
being  within  a  \yeek  of  the  Dominirm.  |  ^  may  not  be — as  a  matter  of  fact  !  Klectric  customers  numbered  T.OIS 
On  Cana'la's  side  there  was  1  seMom  is  today — de.signated  as  an  in- |  during  19,30  a-s  against  6.001  f.ir  1929. 

present  difficult  exchange  situation  z-entory  reserve,  but  will  proiiably  be  1  total  of  S.ROT.Oi'i't  pa.;;sengers  v.er*i 


granting  th?  abot  e  francbi.ses  reserves  a  stock  bonus  was  given  ,  1  .share  for 

the  riglM  to  purchase.  The  \Rlue  of  every  20  held.  The  preroeets  for  the 
I  the  properties  to  be  arri'.'Od  at  by  maintenance  of  i'i.>  div.  .end  and  the 
;  agreement  or  by  arbitration.  |  stock  banns  depend  enti;-ely.  of  course, 

i  The  population  served  by  .tamatcii  |  npnn  director.;  of  ne  compan.v  ,ind 
I  Publi,o  Service  Compani .  Et.d  ,  and  their  views  on  th-'  potsibilities  for  an 
subsidiartes  is  in  excess  of  130.000.  ;  earlv  reversal  in  'iperating  conditions. 


would  be  iustified  in  waking  an  offer  just  fought  a  war  against  Ger- 

of  this  kind.—-McP.  '  Imperialism,  and—" 

9Vc  have  cheeked  up  on  this  ques-  ,.Su  J®*’/  I  ^hot  In.^ 


and  the  Russian:;  mf  the  future 
would  find  it  'ncces.sary'  to  take  over 
as  a  mandatory  divided  into  two 
parts:  one.  the  United  i7<ates  proper 
for  England:  the  other,  the  people 


garling  this  quotation  in  The!.  different,  he  firesl  thenisefves.  foi'  Russia" 


On  Cana'la's  side  there  was  1  seMom  is  today — de.signated  a 

present  difficult  exchange  situation,  x-ontory  r?ser\*e.  bu;  ivili  iwoi 
“If  we  are  .going  to  look  for  install-  ,  fggnri  among  contingeniy  or 
taneous  developmeni  of  trade,  vveare  reserc'es.  Bad  del>t  resei  i'c.s 
going  to  be  disappointed;  our  If^de  .  receivables 

figures  are  going  to  be  built  up  ,  course,  commonly  used  in  ma 
in  process  of  time  as  links  are  estab-  j-grporate  balance  sheets.  TIk 


vontory  reserve,  but  will  probably  be  |  a  total  of  8.R97.0ii'i  pa;;sengers  weni  | surplus  and  working  .apifal  bemr  such  Hence  over-the-counter  quotations  to- 
found  among  contingeniy  or  general  carried  in  1930  w  hich  compares  -w  ith  i  that  the  director.-  wouJd  be  justified  da v  cannot  b-'  anythin'-  but  arbitrarv 

reserves.  Bad  debt  reserve.-  against  !  9. 371. $0.9  pa.ssengers  earned  in  1929.  jn  m.ainfaming  the  dividend  even  if  Follawing  receipt  of  your  letter" we  ob- 

:  possible  loss  on  receivables  is  of  1  The  slight  decrease  in  the  volume,  of  not  earned,  provided  the  outlook  is  tamed  quotation-  on  Abitibi  bond 

i  course,  commonly  used  in  making  up  business  a'-cming  from  operations  of  good  for  recovery  in  gross  earnings  from  -eieral  leading  Montreal  i  -u  e- 

corporate  balance  .sheets.  The  share-  the  tramway  system  was  more  than  and  profits.  an  1  the  variou-  nricr’s  ouoted  -h  -e; 


dit  .  .end  and  fne  Financial  Times  on  Abitibi  bon'is.  and  '  ®  Imperialists.  We'  jt?  was  silent.  I  waited  b'  sec 

nfiiely.  of  oonrse.  find  that  there  is  reall)'  no  basis  f-or  >  “khklj  call  ourselves  an  Emiiire  and  whether  he  had  .any  sense  of  .Atner- 

le  compan.v  ,ind  cntici.sni  under  the  circumstances.  we  fought  hoyiestlj  for  niir  Empire  (can  humor.  H"  wai'e'l.  '  "o,  fu 

o.isibihties  for  an  The  .-\hitibi  boncls  are  listed  on  the  3?l3iast  the  Germans  Empire.  But  ivhile  and  then,  seoin.g  that  1  >o?;i)‘cct- 

rating  conditions.  Montreal  .stock  exchange,  but.  with  the  -''O'!— >011  fought  against  empire  for  j  some'ihing.  he  spoke. 

position  of  the  pegged  prices  prevailing  on  that  mar-  !  Pelf-determinatlon  j  "A'our  idea — "  he  beg.an 

tally  strong;  it.s  t-pf.  tbp  minimum  price  is  set  at  55,  There  was  a  point  there,  and  he  ;  ."V(y  idea  I"  I  exploded 

apifal  being  .such  Hence  over-the-counter  quotations  to-  "‘t>lbd  malieinu.sly,  T  felt,  toj'  me  to  |  •  yof  ■  ho  said.  "That's  ;m  1  Ic  • 

oiiJd  b?  justified  dav  cannot  be  anj'thing  but, arbitrary.  'I-  And  when  I  didn'l  T  go,„j  idea,  gottd  in  ihr'Wt.  ii'.; 

dividend  even  if  Following  receipt  of  your  letter  we  ob-  1  right  off  in  a  second  like}. _ jj-,,  pharacteristirallj  ideiGistic. 


The  balance  ,sh.‘et  position  of  the  pegged  prices  prevailing  on  that  mar 
company  is  exceptionally  strong;  it.s  t-pf.  tbp  minimum  price  is  set  at  55 


not  carnea,  proviqpq  tne  outlook  is  tamed  quotation.-  on  Abitibi  bonds  - '«'hen  I  didn't  answer,  he  went  j  consiilering  it  praeiieally.  li" 

good  far  recoi-apy  in  gross  earnings  from  seieral  leading  Montreal  \  -u  yo'i  heliev'  really  that  any  Amenci'n 

and  profits.  an  1  the  varioii-  prices  quoted  sh,  .-ed  "  believe  that  jou  .Americans  ran  .governor-  of  the  Armaniun'i  v.iiiiid 

AVith  regard  to  the  -aming  capa-uty  quite  a  wide  .-pread.  The  bond  mar-  anything  wha'tever  and  not  ho  Ko  cnnsciou.s  enongli  to  sec  ilieu 
of  the  company  under  more  normal  ket  is  in  a  restless  mood,  and  bond  doubted,  either  by  the  world  or  by  !  ,,j-pgp4,4.  fo  ,be  Amerieaii.-'’" 
conditions,  operating  results  for  fbe  traders  have  many  thing-  to  consider  'I'bere  i.s  something  |  "You  English  do.  "  I  le'toiicd  ou' 

years  1924,  192.9.  1925  and  1927  show-  in  fixing  their  prices  from  day  to  da.v.  very  great  about  that,  some- 


Canada  Northern  Power.  tremendous  possibilities  in  thus  con-  Daily  fluctuations  in  quotaMons  can-  thing  iisefui  to  the  world.  It  sug-  i j,!„p  ••  )-,.•<  agreed  thoughtful).- 

.4m  offered  Canada  Northern  Power  neetion.  Since  then,  as  we  have  pre-  not  be  anticipated.  :  gests  that  you  Americans  could,  and  l-we  see  the  meaning  of  the  .Anne 

Corporation.  .9%  eollatcra!  trust  sink-  viou.-Iy  noted,  the  company  has  cut  \Vo  wou!,.j  point  out  that  there  is  not  Mirely  would,  do  in  Armenia  ;  (be  American.-,  we  imporit'l 

ing  gold  bonds  .scries  ".4".  Please  down  operating  e.xpen.ses  very  mate-  such  a  wide  spread  I->etween  the  Xew  Proper  that  which  has  to  be  done  i  ,t,-,  Rut  I  doubt.  I  am  won- 

advise  if  you  think  this  is  a  safe  in-  rially.  and  is  developing  new  lines  of  y.^pb  nrice  of  3$  to  .3.$  and  the  price  ■  "'•^re.  with  thoroughness,  gradually.  1  whelher  our  latlie  Ihiglaiidei  s 

vestment  for  me  to  make.--'- Investor."  production  which  should  add  sub-  quoted.  Naturally  thi.s  latter  quotation  hut.  completely,  without  missing  a  ;,pgg|jj‘’bp  broimht  to  foresee  tlieir 

Canada  Northern  Power  S'-'r  eolla-  stantially  t-o  earnings  in  normal  years,  j..,  j,,  Canadian  fund.-,  which  means  ®r.  rather,  a  married  Arme-j.{g(p  ,|,p'  fg.",.  pf  (be.  old  nations 

teral  trust  binds,  -erie.s  “A"  constitute  .At  current  market  lei  els,  the  stock  that  you  would  deduct  from  the  price  '  ni^n.  and  all  w  ithout  a  .scandal,  with-  !  jbev  "overn  ' 

a  sound  inve.stment  and,  w'ith  the  yield  appears  to  offer  attractions  for  a  hold  quoted  the  discount  on  Canadian  funds  di.sturbing  in  the  least  your  be-  |  i  '.,vas  beaten  helpless  flabbergast - 

offered  at  current  quotations,  lias  over  a  period  of  yeai--  then  prevatling.  Tt  would  also  he  ne- I  "ef  'hat  you  are--How  shall  I  say?jp^  Fortunately  lie  didn't  sec  that. 


qualities  and  the  f  ,  g(  g  cigg,.p  gij^bt  be  considered  ties  operated.  conditions,  operating  results  for  the  trader-  have  niam 

'tlieir  respective  products.  But,  ^e  -  g^  jg,g,ejig(ply  look  ..{,  ,,,  years  1924,  192.9.  1925  and  1927  show  infixingtheirpric 

f‘’-r.'nf!n^*'*orth^of^hnsiness  to  do  in  ' provision  has  been  made  Canada  Northern  Power.  tremendous  possibilities  in  thb  oon-  Daily  flnctuations 
ObO.OOO  -ivorth  ot  among  re.-erves  for  po.s.sible  losses  on  ,4,g  offered  Canada  Northern  Power  neetion.  Since  then,  as  we  have  pre-  not  be  anticipated, 

the  coming  J  ear  an  a  each  item.  AA  hero  the  balance  sheet  Corporation.  .9'T.  collateral  trust  sink-  vion.-Iy  noted,  the  company  has  cut  AA'e  would  point  i 

been  granted  preference.  |  shows  no  such  provision  made,  and,  gold  bonds  scries  "A”.  Please  down  operatin.g  e.xpen.ses  very  mate-  such  a  wide  spreai 

Mr.  MacGregor  menlione  ,  g^  jj.  .sometimes  the  case,  substantial  advise  if  you  think  this  is  a  .safe  in-  rially.  and  is  developing  new  lines  of  y-ork  price  of  35  1 

the  menu  for  tlie  lunclieon  .  ibank  loans  against  the  invcnt-orie.s  and  pcstment  for  me  to  make. — "Investor.''  production  which  si' 

stricted  lo  Canadian  and  .  u.  tra  a  •  |  receivables,  there  is  the  danger  of  a  Canada  Northern  T’ower  ri'"r  colla-  stantiall.v  t-a  earnings 

edibles,  the  wines  being  Aus  ralian.  situation  developin.g.  teral  trust  binds,  serie.s  “A"  constitute  .At  current  market  li 

Incidentally  he  expiesse  e  ope-  gome  authorities-  tavor  the  ignoring  a  sound  inve.stment  and,  w'ith  the  yield  appears  to  offer  attrf 
that  the  various  liquor  commissmns  |  pg^reiy  of  inventories  and  receivables  offered  at  current  quotations,  lias  over  a  period  of  veai'i 
would  see  their  v,-ay  to  patronize  ;  figuring  out  net  working  capital,  attractions.  *  Y 

these  wines.  Ontario  had  under- 1  g  pysteni  might  work  out  satis-  Thi.s.  of  tour.se,  i.s  not  a  mortgage  Bvag.ilian  _  I; 


1  or.H  Of  the  nenntp  in  both  ....  ..4a....a...  . . .  .  „„.j  gg  j  fbo  variou-  prices  quoted  sh,  .-ed  "  believe  that  joii  .Americans  can 

lished.  and  ao  tne  people  in  nnui  therefore,  who  .sees  hi.s  .■om- ! off-.set  by  th?  mcrca.-e  in  revenues  with  regard  to  the  earning  capa-'itv  quite  a  wide  -prc-id  The  bond  mar-  ‘1®  anything  wha'tever  and  not  he 

countries  *^°neefqiari ties'  of  report  inventories  or  receivables  from  electri'-  light  .md  power  proper-  of  the  company  under  more  normal  ket  is  in  a  restless  mood,  and  bond  doubted,  either  by  the  world  or  by- 


taken  to  do  so,  but  so  far  Quebec  had  j  (.ggjg|.i|y.  gigj^rity  pf  fg^^o^  bgt,  ,],p  (.quity  behind 


Brazilian  —  Imperial  Oil 

Would  like  your  advise  re  buying 


then  prevatling.  Tt  would  aLso  be  ne- j  'hat  you  are — How  shall  I  sa.v? 
cessary' 'to  include  brokerage  on  the'  well,  not  like  11s  F.nglish  or  the 
purchase  of  the  bonds  in  New  York  !  Rrench,  Germans.  Turks  and.  i  .'im 


His  eyes  wt-ro  down  lie  rose,  liiit 
he  wa.s  thinking  deeply,  as  he  led  me 


no't  done  so.  ^  1  on  the  other  hand,  it  might  mean  the  .«;pynrity  is  strong  and  the  protection  Brasilian,  atso  Imperi’U  Oil.  What 

Present  at  the  luncheon  were,  '-(passing  up  l\v  the  inve.stor  of  an  at-  jj.jo,  regard  to  interest  payment.-  is  price  wiould  you  put  on  buying  each 
R.  MacGregor,  host  and  chairman,  ;  (^g^d^.p  security  on  the  .-core  of  lu-  ip,jjt.g(p,T  by  the  fact  that  the  com-  stock  for  a  standing  order,  or  would 


and  legitimate  profit  for  the  co.st  of  not  a  Iiit  like  the  Armenians."  |  (^  ((|p  door.  Tlicre  lie  looked  np' 

handling  the  transaction,  plu-s  ex-  “.‘And.  ’  he  hastened  to  add.  “.-oine-  '  “Good-bve,''  he  said.  “Don't  quote 
change  on  accrued  interest.  ^  body  has  to  sol ve  the  Armenian  iirob- |  .  j  have  said  nothing,  nothing  ' 


Hon.  Alfred  Duranleau.  Minister  of  gdcqnate  working  capital  position. 
Marine  Hon.  .T.  II.  F-ainville,  .lack- 1  ;y.  4-.  .y; 

son  Dodds,  joint  general  manager,-  u  -r  u 

Bank  of  Montreal;  Norman  Dawe.s,  j  Page-rlersey  lube, 

president,  Stanley  Cook,  secretary.!  /  have  been  advised  to  buy  .some 
Board  of  Trade; 'j.  C.  GrovCs-Con- ;  r/ianuoa  stock  of  Page  Uersry  Tubes 


pany  was  able  last  year  —  notwith-  you  .say — "buy  at  maike.t".  or  present 
standing  the  unsatisfactory  economic  pricesf — "Hugh.’’ 

conditions  prevailing  in  the  counti"y —  Both  Brazilian  'fraction  and  Im- 


Insofar  a.s  you  are  concerned,  unle.ss  |  Ifm.  It  seems  to  me  to  he  p'jeiic  j 
yon  can  buv  Danadian  funds  in  New  :  jnstice.  good  politics  and  sound  busi-  j 
York  to  -.iistinct  advantage,  you  w'ould  ness  to  let  tlie  most  idealis'd;-  people  j 
b'  better  advl.-ed  to  purchase  your  j  "'f  world  take  over  the  Tiio.-'  pra;;- 


to  inci'ease  the  dividend  on  its  com-  perial  (Til  on  the  ba.-i-  of  p;ist  rocorcLs.  I  .Abitibi  lionds.  If  you  are  corusidcring  tical  people,  in  the  world. 


I  normal  earning  paw-  i.  financial  posi- 


purcha.se,  from  a  reputable 
down  there,  thus  ,-avmg  the 


Board  of  Trade;  J.  (.  GrovCs-t  on- ;  r/imaioa  stock  of  page  uersry  turns  ,.g,gpgny's  fjpid  of  operations  tion,  .and  the  .I;<m. eating  position  deal''r  down  there,  thus  ; 

lant.  secretary.  Cham'bre  de  I.oni-  ,  iJd.  as  an  ini'estmenf.  my  informant  p,.p(,j.  „.pij  bignhet.s  the  mining  areas  which  the  eompanir.-  occupy  In  their  handling  charge,-  and  ot 

merce;  AV.  H.  .Alincr,  president,  tan-  cla\ming  that  the  shares  are  safe  northern  Ontario  and  northern  re.sper.tive  field.-  of  operations.  <ifr;'i-  ro-'s  which  would  be  tnv 

adian  Manufacturers  Association wit/i.  good  prospects  of  making  big  Q„pbec,  and,  with  the  .steady  progrcics  attractions  as  a.  pur;  h.iso  nmnnd  cur-  pn: chase  made  In  Canada 

.1.  E.  AValsh.  general  manager.  C.m.  profits  within  the  nc.rt  year  or  so.  which  hc'cs  been  .achieved  in  recent  rent  ieiels.  ¥  ¥  ¥ 

A.;  .lames  H.  AV'ehh,  chairman  and  J  do  not  know  imry  much  about  thus  y^g,.^  by  the  mines  of  eastci-n  Canada,  There  are  po.—-|lv.l of  rumor  re-  MAtthpiv  MooHv  Pn 


AA'hat  was  he  giving  me?  'Aas  this 
British  humor?  I  looked  at  him. 


occupy  in  their  liandling  chai'ge: 
'peratiiins.  off;'!-  costs  which  woi 


.1.  E.  AValsh.  general  manager.  C.M. :  pro/i?s  within  the  nc.rt  year  or  .so.  which  hc'cs  been  .achieved  in  recent 
\.;  .lames  H.  AVehh,  chairman  and  /  do  not  know  iwry  much  about  this  y^g,.^  by  the  mines  of  eastci’ii  Canada, 
b!’  AV.  Gould,  secretary.  Montreal  |  compatip,  aii-d  tcow/d  be  ,'7/ad  if  i/ot<  iei«  had  a  favorable  effect  on  Ibe 

Branch.  (bM..A.;  R.  B.  Teakle.  vice- I  .qiw;  me  a  .short  outline  of  its  nc.Hvt-  busine.ss  and  earnings  of  the  company, 
president,  C.N.S.;  Captain  H.  E.|  fic.s,  P'ost  r»cord.  financial  position.  The  prospects  for  I'ontinucd  growth  in 
AVebb,  Canadian  Constructor;  John  j  and  future  prospects  you  might  also  future  are  \cry  gimd.  The  com- 

Bassett.  J.  .N.  A.  Perrault.  F.  L.  D.  ' state  whether  you  agree  that  the  stock  enjoys  outstanding  manage- 

.Smith,  Ma.ior  J.  G.  Parmaleec,  Dep- i  too-ir/d  be  a  goad  one  for  me  to  buy  at  g,pp(_  g  rii.  nibcr  of  the.  Power 

nty  Minister  of  Trade  and  Com- 1  H''-s  — “W.  C.  R  "  Corporation  gronii  and  Its  flnaiwial 

merce;  F.  AA’.  Field,  H.M.  Senior  Page-Hcrsoy  Tubes  Eld.,  with  its  position  i.s  .strong. 

Trade  Commissioner  in  Canada  and !  predecessor  iiompanic.s,  hu.s  a  long  ¥  ¥  ¥  ¥ 

Newfoundland ;  -Andrew  .Allan,  Gen.  |  recoixi  of  succes-sful  operatioips.  and  Consolidated  Smelters. 

Man.  Canadian  National  Steam-  ha-s  been  a  consistently  good  earner  Cnu.snlidated  Mining  &  .s’mc//tii<7. 

ships;  H.  AA'.  Brodie.  Overseas  Pas- 1  over  a  porioJ  of  .vi'ars.  The  present  M’hat  are  estimaled  earnings  for 


stci’ii  (  anacla,  There  are  po.—  lb.l of  minor  re- 
foct  on  the  actions  from  to-day'.-  prices  In  eaih 
the  company,  ca.-e.  but  we  would  hardly  think  it 
led  growth  in  worth  while  for  the  aienige  inv'e.-tiir 
d.  The  com-  to  leave  a  stan-.tiiig  lu'der  below  thi' 
ng  manage-  market.  AA'e  woiil  i  -iig.ge.st  rather, 
if  the  Power  .-inee  we  prcsuin*'  rurclia-si*  Is  to  be 
Its  flnaiu'iaJ  m.ade  with  the  inte.Hi.'ii  of  holiling 
over  a  period  for  .aiiprectatton,  that 
you  buy  at  tlie  in.i.rk  ’. 


IM’HEVjSI.l)  1  H!MII,I/.i:U  SAM.S. 

I  Ottawa.  —  An  ('xaminiition  of  the 
1  Giivcrnnienfs  report  upon  the  rules 
...  1  of  fertiliza'r  throughout  Camuht  dur- 
I  ing  the  year  ended  .iiin-,-'  d'.M!!,  P'?". 

haiKlIing  charge-  and  .ither  'minor  hard,  Ha  didn't  blink.  He  had  tha'i  Medicates  Incrcasas  in  .■onsumption 
, 'Cists  which  would  be  involved  in  a  Puffe^l-up  appearance  I  iwi  tc/uM  S''-  lon  - 

pmehase  made  in  Canada  ;  before-nut.  no~not  a  twitch.  It's  a  ’  '-rj 

¥  ¥  ¥  ¥  I  strain  to  interview  an  Englishman.  ®r  o-.i  iiei  icnf  of  tlie  total  and  _ 

MAttheur  MnnHv  Preferred  I  rememhered  Unit  he  P'’r  ''CM-  inci'<'a:;r  o\or  tlic  iy.-,'\ioa; 

fit.  ^  1  jt  (s  ;'W’OUld  repudiate  tlie  iiitcr\iow  if  :  .'ear.  Qiiehee  sales  toluilcd  o-i.-'-l  1 

/  oam  .-omc  .'/o/tbcTc  .'fonrtv  &  -  om.>- b;iek' .  ^  "mb  as  compared  with  22.:;'..S  tom. 

preferred  .stork  bought  in  19.9  at  $  .1.  ;  j  bitn  to  t'ae  test  right  '  in  1921.  au  increase  of  14-9  per  I'ont 

ff  shale.  Will  you  let  me  know  tehat  i  1  New  Uninswlcl;  increased  52  poi 

the  stock  is  worth  at  the  present  time.  j  understand  it.'  1  said,  "we  ;  cent,  to  57.111.  Nova  Scotia  rose  t; 

I  uould  like  fo  I  Americans  are  a  commercial  euUure.  j  3.9,176  tons  from  3n.2;j2  in  112!': 

some  bCp  preferred  Sonfliein  Canada  I  ,,11  ..id  .  Prince  Mtward  Ishinri  to.ik  T'.r.r.l 


Dalhousie  Oil. 

/  have  not  seen  ii.njilbing  about  Pat- 


sPn.gor.  C.P.R.;  George  Macdonald,  |  comt>any,  which  was  incorporated  in  ,;ro,s--  (ind  nef  <  arn/n;?.-  per  sbarc.  recrntln.  !  hold  a  errtifi- 

superintendent.  Canadian  Press;  1925  to  take  over  a  company  of  the  Probabitiiy  of  pre.sent  dividend  of  j  dafe  for  }0n  sh  ares  whwh  at  ergge.s  me 
.1  \V.  Tyson.  The  Financial  Times:  !  same  name,  operates  plants  at  tiiielph,  j;  59  g  share  bring  paid.  1$1,37  per  share,  tl  i./  you  k-indly  give 

\y  Ai.  Kilpatrick.  Canadian  Pacific  i  and  AA'elland.  Ontario,  .and  Cohoes.  N.  possible  elimination  of  $10  bonus  per  me  some  dope  on  the  situalion. — "Sub." 
Steatil.ships;  F.  G.  AVood.  traffic  A',  the  principal  products  of  which  gharc  being  pa i-d.  j  Intere.-t  in  th;' Turner  A'alley  field  in 


.  '  .  awav.  [  ‘Ax"  ti  iia  AA  iL  u  I  jivi  v'tiav  it  o-  i'Ai 

rth  tit  Ih4.^  prrsrvt  fimr  „  j  Tinderstand  it..'  I  raid,  o  ;  cent,  to  57. VM.  Nov:i  Scotia  rose  la. 

'J  I  j  Americans  are  a  ooniniercia^  oiiltiire,  j  35. 17f)  tons  from  3n.2;j2  m 

,  las  fho  Arnu\niiins,  all  llicsc  old  i  Prince  lalwiird  Island  toolv  G31 

Poner  uo.—  niifioms  were  that  ought  To  ho  killed  'tons,  an  uicre;ise  of  47  per  ;eiit.; 

MatfTh.'w.  Mo;idy  *  Sons  went  into  I  „  ,md;led.  “They  thought  '  British  Columbia.  purchased  14.51: 

liqnidatKin  .-omc  t.irne  ago  and  'hi  i  ,|,gv  were  dtweloping  business  when  :  tons  as  agam-f  lUI!  in  the  pre 
company  now- being  "'0^  really  developing  a  cei-  vious  ye;,,-,  imd  the  Prairm  Pro- 

*■  !  .'fpri-.»d  stn'g  if  1  *'*'®  '  aricty  of  the  huiuan  species — ,  vinces.  Alaintoba,  Sa;;'.-; a! chew  an  aii'J 

no  marUc.  or  ;  ..  .  ;  i  ^ business  men  dependent  1  Alberta,  showed  a  slight  iiicrea.sc. 

Hu'  company 


manager.  C..N.S.:  Percy  B.  .lenkin 
Melbniinio  Hcralil;  .II.  E.  Laffer,  ol 
the  .Australian  delegation 


Canadian  Investors  Corp. 


in. ,  consist  of  steel  and  wroug'ht  iron  ]v,po,  flow  fir'c  prcsiC^1f  tfivuieiid  ?>oiiuscjj  |  Dalhousie  has  been  at 

of  i  steel  tubing  for  gas  wells,  conduits,  being  paid,  giving  dates,  quarterly  or  |g  minimum  during  the  pa«t  two  year.-, 
I  coils,  etc.  luiring  the  pa.-;t  year  a  new  half-yearly.  I  Several  factors  have  contributed  to 

j  pl.ant  was  completed  for  the  manu-  r,f  conrinoii  share  outstanding.  i  this  condition.  notaW’’  overppoduction 

factnre  of  seamless  tube  with  an  an-  Outlook  /for  company  or  ef/ni/«q  I  have  prevn 'el  in  the  pp. 

iiiial  capacity  of  40,000  tons.  capacity  under  more  normal  coii'"- I  troleum  indu-try''  on  'h'-5  continent. 


I  pl.ant  was  completed  for  the  manu¬ 
facture  of  seamless  tube  with  an  an- 
I  iiiial  capacity  of  40,000  tons. 


P  J  »  D  J  FA'  '  Since  ilie  reorganizati-on  of  thc/j^jgg,  I  which  have  resnltrrl  prl;:es  offered 

rOrCCO  to  rVSullCC  LflVlQCnCI  pmiipan.v,  the  original  funded  debt  j  j,,  stock  a  buy  at  present  pegged  j  fgp  naphtha,  the  olii'''  production  of 


compan.v,  Ihe  original  .nnaea  oein  j,.  stock  a  buy  at  present  peggea  fqp  naphtha,  the  olii'''  production  of 
has  been  retii'e-d  and  the  major  part  of  prices  of  $59  per  .share  or  is  it  likely  .Turner  A'alley  well-  :  >  the  Imperial 
Toronto.— D.  I.  AIcLeod.  president,  |  jhp  out.stamling  iireferred  .stock  con-  hnver  irhen  resfrirtions  arc  re- j  oil  Co.,  being  redm-c  I  '  a  pom!  w  her;i 

(  ana>!ian  Investors  Corp.  Ltd.,  send- '  verted  into  I'ornmon  .stock  or  redeem-  ,„r,vrd?—"Brawnshura.’’  i  it  was  hardly  profita;  «-  for  th"  .wells 

ing  them  their  eurrenl  div'dend  j  ed,  only  244  shares  of  preferred  stoi  k  k  fhffjoult  to  make  any  w-orih  |  (g  p,.Qquce. 

writes  shareholders  as  follows;  now  remaining  ;)ntst;imling  aheail  of  estimate  of  the  possible  net  .and  I  [g  addition  there  be  been  evidence 

“Enclosed  yon  will  find  cheque 'ttie  common.  Fui-  the  year  ended  De- |  earnings  for  Consolidated  Min-  jg  some  direction  cf  contraction  in 

;  overin.g  a  dividend  of  15c  per  share  |  eember  31st  1935.  net  earning.s  appiiia-  |jgg-  .t;  Smelting  for  1931  in  view  of  the  j  naphtha  production  <’  -honld  be  un- 

on  yfiur  holdings  in  this  rompany|blc  to  the  1  74,132  shares  of  eonimon  .  (gg(  (pg.  igetnl  prices  prevailing  d”i'- |  derstoid  that,  with  ttv  exception  of  a 
for  the  quarter  ending  Novemiber  2.  stock  were  equivalent  to  $10.34  a  1  (gg  tne  year  will  play  an  important  |jg-,j(pq  gumber  of  sma'ier  wells,  which 

1131.  payable  to  shareholders  of  rec-  share,  comparing  with  dividenil  re- j  pg|.(  jg  ().,p  fjggi  vesuits  of  the  com-  3,.^  crude  producer.'.  '  ic  bulk  of  Ai- 


been  evidence 
contraction  in 


ord  on  October  16.  1131.  !(iuirements  on  tbr  .sccurit.v  ol  $.)  a'pggj.  berta  oil  production  ohtaine-d  from 

“This,  together  with  previous  share.  Dividends  were  inaugurated  on  |  with  the  exception  of  gold,  the  com-  ga.-.  Durin.g  'h'  ■  .jst  .vear  there 

payments  tliis  year,  makes  up  <‘i  the  junior  issue  in  1925  on  a  basis  of  j  pggy-.^  output  of  ail  the  various  me-  have  been  indication-  -f  a  decline  in 
Iiayment  of  6.9c  per  share  for  tlie  $3  a  share,  increased  to  $4  a  share  in  1  (gj-j  which  It  produces  .showed  a  re-duc-  f},p  naphtha  content  tlie  gas  from 
first  lliree  (luartcrs  of  the  fiscal  1929.  and  again  to  the  current  Sejtion  for  the  first  nine  months  of  this  many  of  the.se  wells 

.vear,  as  compared  with  76c  per  rate  at  tiie  beginning  ot  last  >eai.  j  year  as  follow-s:  —  I^ead  peofinction  Under  ox'isting  i-n-'-  imstanoes  we 

share  for  the  corresponding  period  The  balance  sheet,  position  of  tho  1  (^own  at  105.413  ton.-  from  112. 2S7  would  hesitate  to  .advi'e  that  you 

last  year.  The  reduction  has  been  company  as  at  the  eml  of  last  year|(ons;  zinc  production  down  at  82.04j  average  down  on  Dalii  lusie,  but  we 
made  necc.ssar'/  by  tiie  passing  or  w-.as  exceptionally  strong,  surplus  of  |(og.;  f|-om  $5,959  ton,-;  copper  produc-  would  suggest  ratlior  'iiat  you  retain 
reduction  ot  dividends  on  some  of  $3,400,710  being  equivalent  to  almost  1  (j.gg  jgwn  at  49S  ton.s  from  6:551  tons;  your  present  holding- ir  the  hope  that 
the  securities  held  in  the  company’s  $20  a  share  on  tlie  common  .stock  out-  jand  silver  production  down  at  5,102,-  future  developmcnt.s  would  ju-stify 
portfolio.”  standing.  Net  working  capital  was  in-  744  ounces  from  5.310,032  ounces;  gold  ^your  original  investment  in  tho  stock. 


berta  oil  production 


With  the  exception  of  gold,  the  com- ]  wet  ga.s.  Durin.g  *h 


ohtaine-d  from 
,jst  year  there 
■f  a  decline  in 
tlie  gas  from 


BURROUGHS  Book-Keeping  Machines  suitable  for 
Banks  -  Brokerage  Houses  .  Commercial  Firms 

At  about  25%  Cost 

OKA’tR.AL  standard  models  electrk’all.?  operated,  some  never  used,  arc  for  sale 
at  prices  that  mean  real  sa'incts.  All  are  In  irood  condition  and  full.v 
equipped. 

Any  combination  of  brokertese  forms  can  be  written  and  computed  in  one  opera- 
fion  on  tJieso  maoliines. 

Equipment  is  the  same  as  in  use  in  several  of  the  largest  hanks  and  many 
brokerage  houses. 

These  machines  are  easy  to  learn  and  simple  to  operate  and  may  be  purchased 
siiigiy  or  en-block  at  a  price  that  warrants  fnvestigation  by  anyone  now  using 
this  equipment  or  who  is  thiniving  of  installing  book-keeping  machines. 
Arrangements  may  lie  made  fo  inspect  these  machines  and  have  them  demon¬ 
strated.  To  responsible  parties  they  'vill  be  placed  in  your  office  on  trial. 

Apply  in  first  instance  to  .Air.  Burry,  Elgin  3311,  Boom  104,  Brook  Bldg., 
Toronto. 
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PADIV  CAT  flTIAH  ***  eenerally  results  in  In- 

F.AKI.Y  ^|||.|l  I  llini  creasins:  the  cost  of  producinp  a 

unilliA  UVtiVAtVAi  pound  of  copper  because  a  mine 

CITITATIOM  operalc  more  efficiently  at  or 

Ltlll  I  EK  MlUAllUN  f’apacity.  Copper  men  object 

lavinff  off  employees  or  r<« 

APPEARS  REMOTE 

_  '  As  a  result  of  the  differences  of 

Opinions  Are  Aired  at  In*  will  result  in  failure  or  that  a  corn- 

formal  Meeting  promise  will  result  in  a  less  riyid 

_ _  marketing:  arranRoment  than  is  be- 

■  A T^cciDC^i  1C  advocatcd  and  in  a  less  strict 

ACllUIN  Ull^IKUUa  curtailment  program.  Others,  how- 

- 7-  ,  ever,  are  of  the  opinion  that  the 

Question  of  Single  Selling  highest  type  of  co-operafion  more 
Agency  Generally  Opposed  in  or  less  unknown,  heretofore  in  the 
\/’  r  r  •!  c  industry,  will  be  The  outcome  of  j 

View  of  Failure  of  Efforts  to  conferences.  | 

Control  Other  Commodities  'pve  nuestion  of  a  single  selling  i 


Empire  Trade  Expansion 
To  Help  Lumber  Industry 

Opportunity  For  Developing  Larger  Markets  in  Great 
Britain  For  Canada's  Forest  Products  —  Nova 
Scotia  in  Position  to  Benefit  Particularly 

7’hM  articlr  h.v  Otto  SchirrhccJc,  Chief  Forester,  Province  of  Kma 
iScotla.  an/f  a  widely  recognised  authority  on  forestry  matters,  was  written 
fttr  The  Financial  Times  prior  to  the  British  elections  hut  it  is  of  par¬ 
ticular  interest  ond  significance  in  sne.w  of  the  results  of  the  polling. 
Preferential  treatment  of  Canada’s  forest  preduets  in  the  British  end 
Fmpire  markets  would  he  a  Teal  hoon  far  this  important  basic  industry. 

—  FI)  I  TOR. 


done  there  is  the  difficulty  of  the  ir¬ 
regular  size  of  the  last  cut. 

^  .'jfi 

The  opinifln  is  held  by  most  Brit¬ 
ish  importers  that  American  manu¬ 
facturers  seem  to  think  that,  because 
their  lumber  is  not  scant,  it  is  all 
right,  but  no  greater  mistake  conhJ  j 
be  made;  oversize  is  considered  just  I 
as  much  a  defect  as  scantness.  I 

Practically  all  the  north  European  j 
softwood  lumber  imported  into  Great 
Britain  is  manufactured  by  the  Swed- 1 
ish  gang-saw  method,  which  insures  ' 
uniformity  of.  size  and  enables  re- 1 
manufacturing  to  be  done  with  a  I 
minimum  of  waste.  Such  a  thiny  I 
as  a  3  by  9  inch  .Swedish.  Einnish,  ' 
or  Russian  deal  measuring  2~k  hv  ' 


,  X^NGTiAND  is  the  largest  wood-im-  dian  export  goes  to  the  United 

the  conferences.  ;  porting  country  In  the  world.  States,  and  that  England’s  softwood  unfortimatclv  it 

The  question  of  a  smple  i  imports  of  wood  and  wood  manufac-  imports  come  mostly  from  Northern  n^rtirmn/'A  on  nnrr 

agency  is  undcr.«tood  to  be  opposed  ;  tures  during  1927  being  valued  at  Europe,  foreign  countries  supplying 


_  fl's  inches  at  one  end  and  3  by  9'' 

1  _ _ -J  inches  at  the  other  is  absolutely  no 


occurrence  on  parrels 


where  faults  lie  and  moans  can 


inferest.s  throu.clmut  the  world  in  ,  control  marketing  proved  futile.  !  jn^porfs.  In  case  this  appears  to !  United  States  ranks  third,  nemg  sur- 

.an  attempt  to  solve  the  unsatisfac- |  These  included  wheat,  cotton,  coffee  i  {,(,  result  of  an  intra-Emptre  ar- ■  passed  only  by  Finland  and  Sweden.  ii,y„hpr  nv 

lorv  conditions  in  the  industry  are  ^“*1  ’’"'’ber  and  in  all  Instances  the  rangement.  it  must  oe  pointed  out|  Canada’s  wood  export  for  1929  is  ^ably  the  most  highly  c.i 
.  .  .  natural  operation  of  economic  laws  f„iiv  ga  per  cent  of  the  Cgiua-ias  follows:  .u  ^  1  nigiii.v 

.•ipparenlly  not  meeting  with  much  prices  to  the  lowe.st  level  ’  ®  Alt  every  vv 


siiccesss. 

The  chief  dit'ferences  are  regard¬ 
ing  the  marketing  course  to  follow. 
Some  in  the  industry,  who  represent 
a  large  part  of  the  production,  fav¬ 
or  solving  the  problems  mainly 
through  a  centralized  marketing 
organization.  These  hold  that  by 
pooling  all  copper  as  it  becomes 


plunged  prices 
in  years. 


CAN.  PERMANENT 
ASSETS  HIGHER 


I  England  United  State.s  Countries 

V'aiue  S  Value  $  Value  $ 

..‘'awmill  products  and  puipwood  ..  ..I  S. 501. 878  ?73., 812.271  101.575,07.7 

!  Pulp  ...  .  1,785.058  86.041. SO.".  44.805,71  7 

.Manufactured  wood  .  401.672  58.70.'> 

Paper .  10.064.961  124,808,461  148.304,868 

'rot.'il  wood,  wood  products  and  paper  22,350.947  235.665.010  288,621.745 

I  The  value  of  England's  Imports  I  having  been  drawn  to  Indian,  Aus- 
I  from  the  United  States  during  1927  tralian,  and  native  woods  for  furni- 


Valuo  $ 
101.67.5,675 
44.805,71  7 
842.28.5 
148.304,868 


The  British  liimher  market  is  pro 
bably  the  most  higlily  competitive  in  , 
the  world,  with  every  wood-prodne-  j 
ing  country  striving  for  its  trade,  bill 
such  Is  the  excellence  of  the  manii- 
factiire  of  north  European  softwood 
lumber  than  it  has  become  the  stand¬ 
ard  by  which  every  other  country’s 


288,621.745  product  is  compared. 


The  matter  of  insufficient  season- 


pooling  all  copper  as  it  becomes!  ..  _  I  amounted  to  $42,000,000,  or  slightly  ture.  Interior  panels  and  finish  of  tng  is  one  that  particularly  applies  to 

available  and  then  by  feeding  it  out  .Total  Investments  Have  Increas- I British  dwellings,  railroad  cars,  steamer  sa-  Canadian  exporters  of  hardwood' 
to  the  consumers  throu,ch  a  single  i  J  m  i  e  m’IU  j  vvood  Imports,  which  is  practically  loons  and  staterooms,  and  also  to  lumber,  apart  from  the  dangers  of 

celling  agency’  such  as  Coppers  Ex-  ■  INeairly  o  Million  Since  ■  same  percentage  as  obtained  in  softwoods,  particularly  Douglas  fir  discoloration,  twisting,  and  warping 

porters.  Tnc..  or  some  similar  or- 1  Beginning  of  Year  1913.  The  actual  volume,  however,  and  spruce  from  Canada.  en  route,  the  mo.st  fregiicnt  causo.s  of 

g.onization  at  a  more  or  less  arhi- j  is  materially  less,  owing  to  the  ap-  Speaking  recently  on  the  work  of  claims  in  the  British  market.  ' 

trary  price  the  ills  of  the  industry  xornuto  Burrna  tUp  Finanrlni  Timr*  preciatioii  in  values  that  have  taken  the  Empire  Marketing  Board,  the  Snee  the  war  one  of  the  iiunst  no  | 

while  prohably  not  cured,  would  bo,  Toronto. _ Continued  increases  in  since  that  time.  In  point  of  Secretary  of  State  for  Dominion  Af-  ticeable  chan.gcs  that  has  taken  place. 

much  alleviated.  i  fj,p  already  lars’c  business  of  the  I '’tt/nc  Ihe  United  Kingdom  Is  the  most  |  fairs,  and  Secretary  of  State  for  the  in  the  British  hardwood  import  trade 

Sentiment  in  f>1her  'aipi'rtant .  ^  permanent  Mortgage  Cor- i  important  foreign  lumner  market  of  I  Colonies  said:  ‘’Wc  ought  to  focus  has  been  the  great  iucrease  in  the 

oiiarters  of  the  industry  is  opposed  i  shown  in  a  statement  1  the  L’nifed  States,  taking  during  1926  i  our  attention  on  Empire  produce  and  number  of  firms  purchasing  their 

lo  any  such  marketing  plan  on  the  ;  jj55.„pj  fgp  period  of  October  l.i'evcr  ISS.OOrt.oOO  feet  of  hardwood  !  Umpire  development.  There  is  no  needs  on  c.  i.  f.  terms,  particularly 
crniind  that  it  is  iin.sound  in  prac-  ’  ’ lumber,  valued  at  $13,500,090,  for  use  doubt  that  a  greater  proportion  of  those  located  in  the  East  I.ondon 

iii  e  and  thenrv.  The  contention  is  Tlie  combined  raid-up  capital  and  hy  the  fiirnture,  nterior  fi.xture  and  our  lumber  requirements  can  be  sup-  district.  Before  the  war  this  trade 

Ml  if  no  111.111  oi-  group  of  men  is  ca- ,  purpius  has  grown  from  $12,154,- ,  and  motor  vehicle  industries,  plied  from  Empire  sources,  and  the  was,  to  a  great  extent,  concentrated 

pable  of  fixing  a  price  for  the  en-  '  y-f,  in  1909  to  $15,466,707  as  of  Or- ill*  addition  to  hardwoods  about  128,-  variety  of  our  hardwoods  deserve  a  in  the  hands  of  a  comparatively  few  * 

lire  industry.  If  is  pointed  out  that  (nber  1  1931.  Dphentures  payable  f'fO.OOO  feet  of  softwoods,  principally  better  market  than  there  Is  at  pres-  large  importers  who  maintained  con- 

nil  aiienipf.s  to  valorize  conimodi-  jp  Canada  are  nearly  si.v  and  a  half  t^oiithern  pine,  Douglas  fir,  and|enl.  It  is  essential,  however,  not  siderable  stocks  and  supplied  the 

Cos  li.nr  failed  to  work  and  that ,  , what  they  were  in  1920  and  ®P''**‘^®' only  that  the  technical  qualities  of  a  siftaller  yard  keepers,  but  now  these 

the  host  was  to  determine  a  price  is  ;  ,«,3  i2pono  more  than  they  were  at '  •^^at  market  for  use  where  large  particular  timber  be  first  mass  but,  yard  keepers  buy  on  a  e.  i.  f.  basi.s. 

fliroiich  I  free  market  in  " hicli  'pnd  of  1930.  The  amount  of  qualities  are  requir-  before  it  has  any  chance  of  compet-  Space  is  scarce  and  expensive  in, 

supply  and  demand  will  govern.  ■  r„onev  on  deposit  with  the  corpor-  Approximately  80  per  cent,  of  ing  with  old  favorites,  the  extent  of  London  and,  as  a  consequence,  yards' 

iTiicction  of  a  m.arketing  contro-  totals  $16  146.604,  as  |  mahogany  lumber  imported  hy  available  supplies  must  be  made  are  no  longer  used  for  seasoning  but 

\rtsv  ill  il'c  copper  discussions  compared  with  less  than  $15,000  000  United  Kingdom  is  supplied  by  j  known,  reliability  of  grading  assur-  merely  for  transit  storage  purpo.ses.  i 

■■.'■mo  when  the  proponents  of  world-,  months  ago  Vs  ,575  000  in  1925  I  United  States,  it  being  manufac- jed,  and  guarantees  given  regarding  As  a  result,  these  importers,  rightly  i 
wide  copper  ruitailmonl  thought  ,86  l^o  n"oO  In’  1920.  '  Cash  and  here  from  logs  imported  large- 1  regularity  of  delivery.  These  are;  or  wrongly,  expect  to  receive  their: 


flee  and  fheorv.  The  contention  is 
'Itaf  no  mail  oi-  group  of  men  is  ca¬ 
pable  of  fixing  a  price  for  the  en- 


Canada  Power  &  Paper  { 

Corporation  ti 

Total  Daily  Uapaeify  of  Tlantsi  U 

1914  Tons  of  Kewsprint  i 

125  Tons  Pure  Kraft  Paper  ? 

210  Tons  Pure  Siilphaio  Pulp 

also  producing  Ij 

Cardboard,  Insul  Board,  Wrapper  and  j 

Sulphite  and  Groundwood  Pulps.  ) 

S.iw  Mills  at  Pembroke,  Ont.,  producing  White  Pine,  Red  Pino 
and  Spruce  Lumber  Pickets.  Laths,  etc. — Annual  Capacity 
of  25.000,000  F.  B.  51. 

Successor  and  Operating  Company  of 

Belgo-Canadian  Paper  Oompany  Limited, 

Miairinigan  Pails,  Que. 

St.  .Maiiriro  Paper  Uompany  Limited, 

Cap  do  la  Madeleine,  Que. 

Laiireiitlde  Pompaiiy  I.imitcd,  g-, i'tP^ 

ki  •«r  Grand  ’Mere,  Qiie. 

Laiirentide-OttaTrn  Company  Limited, 

Port  Alfred  Pulp  and  Paper 
Majagamack  Piilp  and  Paper  Co.  ^ 


Abitibi  Power  &  Paper  Company 


LIMITED 


TORONTO 


Ont. 


PC  market  in  "  hich  "prid  of  1930  The  amount  of  qualities  are  requir- |  before  it  has  any  chance  of  compet-  Space  is  scarce  and  expensive  in, 

miand  will  govern.  ■  r„onev  on  deposit  with  the  corpor-  Approximately  80  per  cent,  of  j  ing  with  old  favorites,  the  extent  of  London  and.  as  a  consequence,  yards' 

f  .a  nmrketing  contro-  totals  $16  146  604  '  the  mahogany  lumber  imported  hyj  available  supplies  must  be  made  are  no  longer  used  for  seasoning  but 

>  copper  discussions  '.ompared  with  less  than  $15  000  000  <he  United  Kingdom  is  supplied  by  j  known,  reliability  of  grading  assur-  merely  for  transit  storage  purpo.ses.  i 
le  proponents  of  world-,  months  ago  $8  575  000  in  1925  I  the  United  States,  it  being  manufac-  ed,  and  guarantees  given  regarding  As  a  result,  these  importers,  rightly  i 

ruitailmonl  thought  $6  1  ”9  000  In’  1920  Cash  and  j  tured  here  from  logs  imported  large-  regularity  of  delivery.  These  are;  or  wrongly,  expert  to  receive  their: 
ftinc  (lose  enough  to-|'ij(,ujj  ’assets  have '  increased  bv  trom  Central  American  countries,  matters  of  ordinary  business  routine, :  lumber  in  such  condition  that  it  can 


flier  lo  insure  \iituiil  success 
•nni  a  ;  eiind-iable  eonfereneo  of 
II  ;Mirre=i "'t  -rirlie"-'  In  view  of 
•e  lone  poriol  of  overproduction, 
wlr-b  blocks  of  the  metal 


over  $3,500.0000  since  December  31. '  Cooperage  stock,  doors,  handles,  |  hut  nonoompliance  with  them  in  the '  move  immediately  into  the  furniture 
1939,  and  total  $10,741,217,  as  com- 1  and  various  other  wood  manufac- |  has  frequently  spoiled  the  mar-  factories,  the  majority  of  which  are 
pared  with  $2,839,816  ten  vears,  lures  are  also  exported  to  Great  j  Umpire  products.”  |  without  any  kiln-drying  facilities  and 

ago.  The  total  investments  nfthe  Dr'lain,  the  value  of  these  during  ,^hts  speech  by  a  cabinet  minister  |  operate  on  a  hand-to-mouth  basis, 

company  aggregate  $74,051i*60,  a  1 1926  being  approximately  $12,500,000.  ®hows  the  importance  which  this  A  point  not  to  be  overlooked  by 


e  increased  to  ihe  ^^jjj  of  nearly  $5,000,009’  sin'ee  the  i -An  outstanding  feature  of  these  ex- 1  J^^u*P^*sn  has  assumed  in  Great  Brit-  Ca.uadian  exporters  is  that  transpor- j 


pi-iiost  lei '■!  !ind  prices  have  ‘t*'"  ■  beginning  of  the  present  vear  as  i  POfts  has  been  the  rapid  Increase  in  |  ...  .  tation  charges  in  Canada  and  across  j  I 

rliiK'd  1,1  ibe  lowest  marks  in  ’he  '  $48,281  493  in  9125,  ’  and  the  use  of  American  doors  In  the;,  tn  connection  with  this  campaign  the  ocean  are  paid  on  actual  weight!' 

>-  'o--  (,r  t’le  iiidiistrv.  most  $33  065  554  in  lO^O  ’  British  market.exports  of  which  in-i’t  might  be  mentioned  that  there  of  the  lumber  by  themselves  and  that ' 

bjivo  fome  lo  realize  that  a  '  _ ; _ ; _ _  j  creased  from  366,000  in  1924  to  i,- j  have  recently  been  placarded,  by  the  when  unseasoned  stock  is  shipped  it! 

r  rr.siriclion  of  output  is  ne- (  ^  ^  514.000  in  1927.  The  mnes-produc-  Umpire  Marketing  Board,  posters  il-  simply  means  that  money  is  being, 

r>  .  I  Brewing  Corporation  Shares  |  tion  methods  enable  delivery  of  Arne- !  the  various  woods  obtain-  paid  out  of  their  own  pockets  to  rail- 1 

I ’iciirv  nnd  I’rarticc  '  I  On  !  fican-made  doors  in  the  United  j  ^hle  from  Empire  sources  and  urging  roads  and  steamship  companies  for! 

I  .u  ori  and  i  racnoc.  I  Kingdom  at  less  than  the  cost  of  the  greater  use  of  them  carrying  water.  i 

1:  !s  said  tliat  the  important  cop-  j  their  domestic  article. 

Trodiireis  throughout  the  world;  The  common  and  preferred  shares;  «  »  »  *'  *  _ s  v 

numiTr  oulv  Twentv  and  that  it  i  of  Brewing  Uorp  of  Canada.  Ltd..  Pressure  is  being  brought  to  bear  h  ®  ,  ^  ^  t  r 

sliould  Iv  a  .simple  matter  for  them!  have  been  admitted  to  trading  on'  The  total  value  of  the  softwoods :  on  official  and  semi-official  bodies  to  a  r-®  •.  a 

1.1  agree  on  a  program  to  main- 1  the  Toronto  Curb.  This  companv  imported  by  the  United  States  from  ;  give  preference  to  Empire  woods,  and  j  sortwoous  in  tne  *- 'I'tefl 


Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont,  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


xTlmost  ^  year  aso  hy  the  copper  ;  ed  ownership  and  control  of  anum-;<^^i  $1,674,028.  t|’**>jders.  and  importers  who  are  now  i  *  n  ^ 

]nodnccrs  did  not  brins  the  desired  i  her  of  brewing  companies  in  the  Do-*  A  tremendous  agitation  for  empire  that  preference  will  nviniiV'ir>*ifr*^ri.?  ^ 

results.  1  minion.  In  most  cases  stockholders  [  trade  has,  the  last  few  years,  been  to  quotations  for  Dominion  j  .  t*  ‘  lo  ore  it  <an 

( ’iirtailment  of  production  is  de- 1  of  the  operating  companies  were  of-  launched  in  England  and  all  over  the  |  Itroducls.  vn-fr^  kv  -  ti  c  .  h-  * 

scrl'bed  as  being  a  painful  thing  |  fering  an  exchange  of  Brewing  Cor-  British  colonics.  Lumber  has  not  |  a  result  of  these  efforts,  public:  tim  ..  cariaina\ ia.n 


Domestic 

AND 

Industrial 


with  copper  men,  and  the  industry  [  poration  shares  for  their  holdings  been  overlooked  in  this  campaign  | ^tid  commercial  opinion  is  being  1  ti  «  •  t'o  a  greater  extenl,  cut- 1 

is  always  ready  lo  avoid  it  if  there!  and  in  this  way  the  securities  of  being  conducted  hy  the  Empire  Mar- loused  on  Empire  woods  to  a  greater;  .  j,  >e  spccirication  rccimrements , 
is  any  chance  of  another  plan  sue-  the  corporation  were  glve.n  wide  dls- 1  keting  Board  to  further  the  greater ! than  ever  before,  and  Ameri-i"  f  t  h  .  ®'’ i!  *® 
ccedins.  Curtailrneiit  in  production,  tributlon.  I  use  of  Empire  products,  attention  9**tt  woods  are  likely  to  meet  uj. ;  hnce.-j  (lutaiued  and  avoidance  ol  ac- , 

'  I  creasing  competition  from  them.  1  ‘’'tn'dla  ions  of  undesirable  sizes ; 


Confederation  Buii-ding 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 

Phone:  PLateau  4151 


I  It  certainly  seems  strange  thatilV'^'f  recompensing  (Lem  for. 

;  f'anada.  favored  as  it  should  be  by  f’ltturn. 

I'this  tremendous  campaign,  has  not  I  connection,  particular  ref-; 


sheen  able  to  get  a  larger  slice  than 


I  crence  is  made  to  the  lengths,  wliich 


v  ' 


inine  million  dollars  out  of  the  two  j come  in  multiples  of  2  teet.  |  .  . 

Consolidated  Marine  Companies  Limitc 

I  vearly  by  the  wood  users  in  Great  exporters  who  guarantee  a  : 

I  Britain.  It  also  seems  strangn  that,  percentage  of  (hem  in  a  .ship-j  OPERATING 

1  we,  as  members  of  the  British  Km-  would  in  most  cases  receive^ 

pire,  are  depending  practically  sole-  1‘teferencc.  j  General  Dredging  Contractors  Limited 

Iv  on  the  UniteiJ  States  for  our  liini-  i  .  ^  ^  .  ^  i  Dredging  Contractors 

her  market,  while  we  quite  serenely  Uni  to  her  situation.  .Nova  Scotia  1  ... 

sit  down  and  allow  the  Uiiiled  States  is  supplying  a  large  part  of  Eng-,  Manseau  Shipyards  Limited 

to  take  a  much  larger  slice  of  tliis,  land’s  import.  I  Shipbuilders  and  Rcpaircr.s 

our  natural  market.  Recent  pamphlets  and  articles  in  j  I 

I,  the  press  and  technical  papers  have'  Sorel  Mechanical  Shop.s  Limited 

continually  been  drilling  into  the  Engineers,  Founders,  Machimsls  and  Shiphnddort 

nnnJ’''lerminYy  ’^be'''’LiceD“'^af’‘’me  H i  Eeauchemin  &  Fils  Limited 

rijuM  tericimiy  ne  asleep  ?it  (ne  duction  in  (he  FTovmce  of  Nova  Sri)- !  ^  . 

.switch!  If  wc  analyze  this  most  tia  is  unprofitable,  and  that  the  onlv  i  Prcducers  of  Annealed  C  a.dmgs,  Manganese  Steal 

important  question,  wc  find  fir.st,  that  salvation  for  the  timber  owner  i's  ana  Chrome  Steel  Castings 

^  lark  of  pulpwood  pro-riuction.  To  a  certain' 
sufficient  advertising  by  <  anada  her-  extent,  tliis  might  be  (rue,  but  it  is 

self;  (It  is  peculiar  that  anyone  wish-  rny  firm  belief  that,  tlie  liiinber  in-:  Suit©  712.  DominiOtl  SCIUSTC  BldO.  "  Mofltr© 

:  mg  to  obtain  information  regarding  diistry  of  this  province,  and  for  that 

the  British  lumber  market,  has  to  go  matter  of  f'anada,  is  still  and  always! - - - - -  - — 

to  a  I  niled  State.s  Department  of  wMll  remain  the  backbone  of  oiir2for- ' 

(  omrnerce  publication.  ’’The  Briti.sh  est,  indu.strics.  The  difficulty  is  that 
Lumber  .Market’):  secondly,  poor  we  have  arrived  at  an  impasse,  cans-' 

seasoning,  and,  od  hy  the  competition  of  Western  :  _T  1  d 'i  l*a.* 

hirdly,  not  sufficient  attention  paid  lumber.  Wc  shall  have  lo  change!  Kettf  LlUDOUr  LiOllflltlOllS  Oil 
to  dimensions  and  grading  demanded  i  our  production  of  lumber  to  fit  now  | 

by  the  English  customer.  conditions,  and  the  only  way  in  !  f  Yi  Y|  t 

Exporters  of  softwood  in  Northern  wliich  this  can  be  done  is  liy  Ihe  pro- 

lumber.  IhlOlIgh  _  '  r  f 'OXOMirAI,  pr«rt,etlon  and  t 

rna,rke(  lu  tho  Lnitod  Kingdom.  I  hey  more  careful  sawing  and  better  grad- 1  yffliv  ^  from  nihour  triMihi^n  nre  inNam 

nave,  therefore,  accordingly  made  a  ing  This  to  mv  mind  can  only  ho  i  r  1  induNtricw  ^vho  lociiie  their  manufni 

close  study  of  its  conditions  and  re-  done  by  almndoning  the’ old  portable  b!-'.'"**  « 

quirenients.  Timber  arrive.s  graded  sawmills,  with  their  uneven  thick-!  Mijjr 

*'’  Uie  sizes  the  market,  ness  of  hoards  from  end  In  end,  with  |  ,t.tuar,d  Pttaftmfni  1  noxcoiioH  4rnn*por4a«i«n  fnriiitlr., 

jfTuand.s,  and  marked  in  a  manner  their  wavy  sawing  and  wanoy  edges;  ;  nnd  reliable  power,  low  taxation. 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Eeauchemin  &  Fils  Limited 
Prcducers  of  A.nnealed  Ca.dings,  Manganese  Steal 
and  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  -  Montreal 


^  from  labour  tripiihIrM  nre  iiiNaml  thoae 
IndijMtrlcM  who  locale  their  manutncturln it 
pl$int»  In  the  Knitlern  Townshipji  of  Que- 
ber. 


/tdv.itnal  Defartmfnt 


which  enables  biiyer.s  to  purrliase  with  their  heavy  loss  of  kerf,  with  ;  Southern  Canada  Power 
hell  supplie.s  on  sperificatuin  with-  (heir  miseiit  and  otherwise  poorlv;  1 

cut  prevmii.s  inspection.  Uor  thi.s  nianuractiircd  lumber.  i  '-ompany,  Limited 


I'neTrellert  4rnn.*pnr4iitlon  rnrIlIttrR.  Anipte 
nnd  reliable  power,  low  losatlon. 


reason,  itie,  Scandinavian  lountries:  The  only  solution  to  the  diffieiilt  i  355  St.  James  .St. 

[take  by  far  the  largest  .slice  of  tlii.s. ,  markel  in  Itie  .Maritime  Pro-  - - 

.  be,  woilds  greatest  lumber  ‘cake.  ,  vinees  is.  to  my  mind,  Ibe  inlrodiic-  -m  .• 

•  lose  to  one  hundred  and  fifty  mil-  (jon  of  better  niaehinery,  whieb  can  I  fl  t  ItO  ^ 
I  linn  dollars  worth  <;l  lumber,  raw  prorjiiee  a  better  grade  of  lumber,  i  lllVv  k. 

and  maniifaetiireil,  is  jearly  tioiighi  jf  Canada  wislies  to  make  a  iiid  fori 
.  frrim  .N'orfhern  Europe,  and  practi-jthe  Eiiroiieaii  market,  she  must  pro- 
jially  the  whole  supiily  of  luigland  s  |  ,,  heitor  grade  of  limilier.  ^ 

jpulp  ami  paper  roines  from  .Scan- ^  q-|,f.|-f.  j.^  always  over-iirodiiction  of  — — — — — 
idinavia.  inorlj  gradeiJ  ami  (tooly  sawn  lum- i 

;  It  IS  tiardly  possible  lo  discuss  ;  h,,,..  ^yf.||  graded  and  well  sawnliim-  ' 

.American  softwood  with  a  Briti.sh  j  always  find  a  market  at  a! 

liiniber  imiiorler  to-day  without  re- i  ^,,.,^.^,,,.,1,1^  (irice.  'I'lie  only  way  to'  'j-g 
;eei\iug  a  ceil  ieisiin,  invariald.y  uu  !,.,.(, wd  toil  coiiipri  ilors  is  lo  excel  in  j  BJ  A  RfffV 

jfavorable.  to  its  manufacture  as  con-  ||,o  i.caluct  offered.  fanida  lias!  ll  A  III  I  I 

liasied  Willi  .slock  ri'ceived  Iroiii  |i,,,  raw  iiiaierial  slie  only  needs  BSlllTiMi 

I  .'-( rimlinav  ia  •iiid  Russia.  ‘improved  w  ork  maiisliip  to  control  1 

t  omplaint  is  mad(|.  and  iiiiloriun  j  i.;„ropean  market  ! 
atclj  w  illi  considcralde  .iii.slificalion,  ‘  . _ _  ' 

llliaf  il  is  impossildc  to  get  American  '  rieyc'rr 

I  softwoods  sawn  true  to  size.  A  UORIIING  MvIV  UIIAMBEK.  UCSlg 

I  variation  of  frcitn  -‘/x  lo  %  inch  is  not  , 
unu.sual,  hut  boards  or  deals  will  A  (  anadian-Eatin-AiiKuican  (  haai- 


J  till  ivfcrmati^n  rriitrdint  mtts^  f!:., 
tladly  sent  on  rcfueit 


In  llie  Soulhern  Canada  Power 
Industrial  Area 


NO  FINER  AVHISKY 
GOES  INTO  ANY  BOTTLE 


I  softwoods  sawn  true  to  size.  A  FORDING  NEIV  FIIAMBFR. 

I  variation  of  frcitn  -‘/x  lo  %  inch  is  not  , 
unu.sual,  hut  boards  or  deals  will  A  (  anadian-Eatin-AiiKuican  (  haai- 
i  frequently  show  a  taper  in  hofli  her  of  ( 'ommerce  is  being  formed  in 


widlli  and  thickness. 


.Moiili'cal,  at  the  instigation  of  Dr 


Wlien  il  is  rememliered  that  verv  ■  lor.ge  A.  Gonzales,  ( 'onsul-Gi'iieral 
lillle  of  tills  .slock  is  used  in  its  ori-ifor  Coliimhia.  I'lie  monilx'rsliip  will 


ginal  form,  most  of  it  lieiiu 


likely  lie  al.'out  20U,  to  licgia  wii9,  of 


maiiufaelured,  it  will  rcadil.v  lie  uii- '  business  men  inl(  rested  in  trade 
.  dersiood  that  extra  expense  is  in-'  with  Eatiu  America,  Dr.  Gonzales, 

!  viilved  in  dressing  it  to  a  imitorm  i  in  i;i2.5,  founded  Mie  monllily  nia.ga- 
I  size.  In  many  ipstaiicos  slock  has|zine.  ’'Revisla  de  t'omercio  t'anadii, 
jio  he  run  throiigli  the  planei-  sev-  llisiiano-America.”  wliich  is  tlie  first 
;  oral  times.  .\ot  only  docs  this  apply  putdicatiou  printed  in  Hiiani.sh  in  : 
j  to  dressing,  but  when  resawing  i.s  this  eoiintry. 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

<'f  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 


HAMILTON 


CANADA 


I 


Lake  Shore 
McIntyre 
Eldorado 

The  cuiii'nt  issiif  of  iho  Min¬ 
ing  (’hronirlo  contains  an  np- 
to-lho-niimito  rrvicv.  of  ilic 
affairs  of  those  conipanios  anil 
the  oiiiront  (Icvohjpmeiits  at 
the  proportios. 

We  will  gladly  place  yotir 
na.Tne  on  the  list  to  rocoivc 
copies  regularly. 

F.  J.  Crawford  &  Co. 

5Icnib^r»  ^tnnclnr«l  Stock  nnd 
Mining  lOxchnnsre 
tlJOHDAV  STRIOKT.  TORONTO 
ADeluidc  Old 


_ the  financial  times,  MONTREAL,  NOVEMBER  6,  1931 


NEWS  OF  MINING  AND  OIL  SECURITIES 

ENTS  SHARE  INCREASE  I  STEADY  GROWTH 


!!NG3 


IN  IMPORTANCE 
W.-HARGREAVES^ 


|69  CENTS  SHARE  INCREASE  ISTEADY  GROWTH 

'  EARNED  BY  TECK  HOLLY  EARNINGS  '  IN  IMPORTANCE 

i  FOR  FbCALYEAR  THIRD  QUARTER'  W.-HARGREAVES 

I  _ _  sirikp  of  11)0  i;i(iora(!o  "Hmun-.u",  ^ 

j  Corsparcs  Wiili  64  Cenia  irpimrt-inrfiiKrovory  has  boon'  $i,CS3,559  Cemparos  Gold  Discoveries  on  Levels  Be- 

PreviDus  Penede — Arvnual  |  miuif  lo  it:o  .aoiuii,  ennsistina  of  u'  With  $520,523  in  Prcccd-  tween  1,000  and  2,000 

Meeting  November  17  h'kI  f>nc-half  fuot  voin  contain-  Jng  Period.  Feet  Confirm  Report 

'  _  _  ,  _  mg  pitcliblcndo  (ratliimi  oro)  and  _ 

LOW  OPERATING  RATIO  p'*  Another  gronp  con-sisiing  or  four  OUIPUT  OF  $2,734  317  SEE  MILL  EXTENSION 

A  J  f.’  r  ^  I  claims  in  tlio  Lco-.Maisont  ilh-  aroii  is  ^  .  — ; — — ■  - - 

IMcw  ^11  Addition  cf  403  Tons  |  .said  to  be  on  lino  of  strike  with  fhc  Earnings  on  the  Outafe.ttding  Ca- :  Operations  Could  Yield  Earn- 


j  Con?p3i"co  'Wrili  64  CenC^  i 
Previous  Peiicdc — Annual 
Meeting  November  17 

LOW  OPERATING  RATIO 


Hci  o,’  $1,083,553  Compare 
With  $520,523  in  Preced¬ 
ing  Period. 

Output  of  $2,734  317 


Gold  Discoveries  on  Levels  Be¬ 
tween  1,000  and  2,000 
Feet  Confirm  Report 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Cireclaiion  in  Canadj 


SEE  MILL  EXTENSION 


Daily  Operating  in  Late  promising  l.cc  Gold  show.  a  pro- 
Spring  Production  Up  40  Per’’’^'’'-  ^'soma  in  a  more  ad 

tvt-.  r-  ,  I  van  cod  slago  of  development  is  that 

Cent.  New  Ore  Fino  L,f  Fort  Hope  Gold  Mines.  I.imited. 


pital  of  $24,600,000  Was 
Equal  to  4  4  Pe"  Cent  Against, 
About  2.2  p.c.  Last  Penod. 


GOLD  AT  A  PREMIUM 

MOSS 

GOLDMINES 


Tt  i.s  anticipaled  that  this 
Company  will  come  into 
prodnetion  by  the  end  of 
this  year.  Send  for  latest 
progress  report. 


F.W.MACDONALD&CO. 

Mf'mbt»rs 

Standard  Stork  and  Mining  Kxchange 
Montreal  Curb  Market 

159  Craig  St.  W.  350  Bay  Street 


_  - -  where  underground  develo|)menf  has 

.r""'"'"'"’*'".''  pecn  curried  to  lOfi  feet  in  depth.  Al- i 


ings  Up  to  60  Cents  a  Share 
Over  a  Period  of  Years  Al¬ 
lowing  for  Values  $12  a  Ton 


Toronto.  —  The  annual  meeting  of 
'  Teck-Hughes  Gold  Mines  will  be 
held  .November  17th  at  ’ihe  Roof  Gar- 
Idcn,  Royal  A'ork  Hotel.  This  will  be 
,  Hie  first  time  the  iinnual  meeting  of 
I  the  company  has  ever  been  held  in 
j ' anada. 

The  company  has  issued  an  in- 
I  terini  sfatement  of  estimated  carn- 
I  ings  for  the  fiscal  year  which  clos- 
|ed  August  .Tis't.  1931.  Surplus  nvail- 
jahle  for  dividends  is  shown  at  $.3.- 
1311,591,  equal  fo  69  cents  per  sh.arc 
I  on  the  4,787,141  shares  outstanding 
i  at  the  end  of  August,  1930.  This 
compares  with  .$3,0.51,887  in  the  pre- 
;  vioiis  year,  equal  to  64  cents  per 
share. 

I  Gross  income  at  $6,049,830.  showed 
an  increase  of  $537,797.  Giierating 
;  costs  increasod  $113,212.  Following 
■are  comparative  figures; 


been  curried  to  100  feet  in  depth.  .M- 1  .\  .sliari*  increase,  in 

goma  has  optioned  this  proi)erty,  and  ;  recorded  by  Hollingcr 
propo.ses  to  institute  a  winter  pro-i,.  ,  ,  ,,  ‘  . 

gram  of  work.  ^^^ording  b 


.\  .sliai'l*  increase  in  onruings  isIToronlo  Burrnu  The  FInnnrInI  Time* 
rocrirded  hv  Hollingcr  '  onsolidafedj  Toronto. — The  importance  of  the 
Gold  .Mmes!  according  to  the  interim 


REORGANIZATION 
ABANA  MINES  IS 
BEING  PROPOSED 

Mining  Corp.  Plans  to  Form 
Normetai  Mining  Corpora¬ 
tion — 3  Classes  of  Stode 

“A”  HAS  VOTING  POWER 


CANADA  IN  1930  TURNER  VALLEY 
y  RANKED  SECOND  AS  OIL  SITUATION 
■  A  GOLD  PRODUCER  IS  REVIEWED 

e  i  _  _ _ _ 

j  Output  For  First  8  Months  of  Calgary  &  Edmonton  Corpora- 
!  1931  Increased  30.6  Finandal  Position  I.s 


Gold  .M.nes,  according  to  tb^'  mtenra  the  goW^enterpriscs  of  northern  Om  ;  Output  For  First  8  Months  of 
report  covering  opcrati'in  --  foi-  the  tario  is  increasing  steadily.  Ifestilt.s  i  1931  Increased  30.6 

third  qiiartei-  of  this  vmr  ending  of  development  at  the  2239  horizon,  '  p 

September  3nil).  Thir’  information  !  ' 

IS  r.ontaincd  in  .a  statement  to  .-,!,arc-  niched  the  basis  of  an  area  of  great-  '  SILVER  IS  THIRD 

holders  accompanying  current  divi-  er  thing.^  for  the  company,  and  _  - 

dend  rhegues  .Net  is  equal  to  4.40  breaking  Into  rich  ore  at  the  2400,  |  pn  |<)3o  f  ,-jnada.  rose  to  the  posi- 
per  cent  on  the  $21,600,900  capital-  2,500  and  2700  levels  further  con-  ,tion  of  the  world's  second  greatest 
ization  am!  is  more  than  double  thf^t  firmed  this.  Lately  the  3000  hori- i  gnid  producing  country.  Increased 

of  the  prece.'ling  period,  /on  has  yielded  what  pi  nmi.ses  to;  outputs  from  Hie  Kirkland  I.akc 

Tnt.il  production  of  Hie  ■  ompany  f’o  the  best  conditions  in  the  mine,  i  ;ipfi  (^o  Sudbury  area  in  On- 

for  the  three-month  period  ended  T  he  cross-cut  according  lo  latest  ]  (m-p,  ^vere  rcspqn.sihlc  in  the  main 

with  Septomher  30  had  a  value  of  official  adrices,  has  pa.^.sed  through  p^pj  f„i-  the  .augmented  production 
$2,781,317,  which  compares  with  $2.-  ^  *2*' avera.ging  be-  during  the  .vear.  Monthl.x  output  in 


Strengthened  by  $261,000 
ECONOMIES  EFFECTED 


the  post-  " The  Flnanclnl  Times 

I  greatest  Winnipeg. —  Improvement  in  the 
Increased  "'cstern  oil  situation  was  noted  by 
and  I.akc  Hsler.  president  of  Hio  Cal- 

'a  in  On-  ?^or,v  K-  Fdmonton  Corporation.  Lini- 
fhf>  main  '0  his  addrPss  li»  .shareholders 


veai-  end.  Year  end  Present  Holders  Get  1  New  total  income  of  $2,938,031 

Cl _  T7 _  ¥7 _ l_  T' _  finn  of  ovnoncnis  uf  SI  f 


219.345  in  the  preceding  quarter  and 
with  $2,013,342  in  the  first  quarter 
of  1931.  I'or  the  quarter,  other  in¬ 
come  amounted  to  $133.1:;;,  making 
total  income  of  $2,938,031  liediic- 


MONTREAL 
Ma.  778.5-4121 


TORONTO 
Elgin  6255 


Grns.s  InroniP.  $fi.n49.x,qo  $s..Mg,n:t;{ 

,  Tot.  operat.  cost.  2. 113. 51$  1.970.3.3*1 

■Not  earning.s  .  $3,936,281  $3. .'41. 697 

rstim.  taxr.s  3.38. .367  271.127 

Net  oarning.s  hrforo 

drpr.m . $3. .397. 911  $3,267,270 

list  i)natprl  for  do. 

preciation  ..  ..  2S6..322  21.9.38.3 


thus  horizon  will  bo  awaited  with 
keen  interest.  So  far.  the  most  san¬ 
guine  hopes  of  the  management,  as 
lo  results  from  deep  development 


this  was  the  low  point  for  the  year, 
while  in  December  the  high  mark 
of  219,779  ounces  was  reached.  Dur- 


western  hemisphere.  In  'Turner 
5'aHey  production  had  been  cur¬ 
tailed  irrespective  of  the  plans  foi 


NORTHERN  CANADA 
AIIMNC  CORPORATION 
LIMITED 

In*rsfmfn(s  Id  f'anadian  niinfs. 
tomf-xpondeoce  intited. 

J.  II.  TVRREFL, 
rroMdent  and  Manattine  Uiroclnr. 


Share  For  Each  Ten  Held  realized'.  It  will ‘take 

Plus  Option  to  Purchase  One  ns3.539.  Vhich  tSntrasts  wHh"«.3'2o’! ! "P 


“ .  1*  au  r*  irv'M  rostriefion  of  gas  wastagp.  This  ba 

mg  the  first  eight  months  of  1!>3L 


Additional 


Incor-'n  i*  u  *  /  to  oppn  up  the  various  ]<=‘vels 

nSrj.Onfi.  which  contrasts  with 

.52.3  in  the  preceding  quarter  and  | 

$982,946  ui_the  first  qiiarte,  of  this|  pp^p^al  geological 


gold  production  (ontiuued  to  ad¬ 
vance  and  amounted  to  1.722.667 


resulted  in  an  increase  in  price  of 
38  rents  per  barrel,  which  was  a 


Toronto  Bnrrao  The  FfnanrInI  Time*  I  year.  Dividends  for  fhc  quarter  1  J  -  no-r.  r  \  V..  9'„, 

r-nTd?'7tal!!.°d'“n|,mrC‘'.;!°anif  i'.dft'/lhartindjd  M  dl,-' 

.  .  ..  '  ■ .  I  i'‘cieoriis,  ^ere  disappearing,  enhanced  pnten- 


FstimatPd  Mirp  .  $.3,3 1 1..991  $3,6,91.887  nnd  dPvelop  the  properties  of  Abaiia  and  a  surplus  of  $183,416 

llXe>l.  _  »  ^  Jt  v*  1-  _  _ : _ I  .  *  ' 


IS-:  rtiiiL uij  t  J  m  partial  return  of  the  05  cents  per 

I  ounces,  or  „*  h  per  l  ent,  higher  than  barrel  reduction  w  hich  had  taken 

,3,,  in  Hie  r_orrcsponding  peroid  of  last  ^,3^^ 

di-;'^^'  ^  output  was  re-  jj,  dealing  with  the  balance  shcci , 

j,_  i  corded  at  ounces  as  com-  yir.  Osier  said :  ‘■^'ou  have  noted  th;ii 

n;;  ,  pared  ^  w  ith  223., 34  ounces  in  .Iiily  surplus  funds  of  the  corporatioi* 

p.  jand  ]if'.f'52  o'lnces  in  August.  1930.  have  been  invested  in  bonds  issued  o 


High  Frofifs  Ratio.  I  Mines.  Ltd.,  which  were  acquired  I  quarter. 

The  profits  ratio  was  proliably  through  the  failtire  of  the  latter  in  Comp.qrative  earning  figure.' 
Hie  highest  of  any  gold  mine  in  the  make  the  final  option  payment  due  Hio  f/rtu  three  quarters  follr.w  : 
world.  Few  industries  of  anv  kini  August  7th  last.  It  is  iinder.stood  .  ’ 


in  Hie  first  I  tjaiities  of  deeper  w’orkings.  5V.-iglif- I  current  ^  month's  production  p;uaranteed  by  the  Dominion  go9 

I  Hargreaves  ha.s  some  -lOon  feet  consisted  of  172,301  ounces  from  ernment.  At  the  close  of  the  final 


Mining  Briefs 


r^ow  industries  of  any  knd  August  -th  last.  It  is  iinder.stood  I.  ;; 

J  II  TVRREFL  could  show  a  percentage  of  operaf-  that  the  present  owners  have  pre-  3rd*^ 

rreMdent  and  ManattinB  Birrcior.  i Pcofit s  to  gross  income  of  63. 1 ^7 .  pared  a  plan  whereby  all  claimants 

Room  930,  25  iving  sirort  5$>f.«.  Toronto.!  '  "'f  "P  operating  may  share  in  the  future  of  the  prop-  . .  “u 

gross  income  only  34.9';7.  crty.  Briefly,  the  proposal  is  ns 

■'  :  D  should  be  observed  that  Teck-  follows;  Tot.inc .  2.9.38,0.54 

:  Hughes  brought  into  production  the  A  new  company.  Normetai  Mining  *'^■*0 . 

%  if*  •  w-j  •  ocw  mill  addition  of  400  tons  rated  Corporation,  Limited,  will  be  form-  Kotprof .  i,083,.559  .5; 

iViininfiT  oricrs  /^“Pocity  lale  in  the  spring  and  only  ed  with  a  capital  of  five  class  A  pre-  .  799..500  7? 

~ _  recenfly  has  ore  treatment  been  ferred  shares  of  $100  par:  2.500  p-surp .  284,659  d2; 

j  brought  up  above  1.300  tons  daily,  class  B  7  per  cent,  preferred  shareij - 

Old  Colony  Mines  has  issued  no-  •■cP''«‘«f',otcd  an  increase  of  over  of  $100  each,  and  3,000.000  no  par  j>-lnHudinc  aiiowarirp  for  ta 

lice  lo  shareholders  stating  that  the  ’  Allowing  for  average  recovery  value  common  shares.  The  holders  d-Dcttrrt  on’'quar"tcr!'^ 

sum  of  .$5,000  is  required  to  meet  i  of  $15.00  per  'ton.  production  for  the  of  the  A  stock  have  the  sole  right  to  I 

pressing  obligations  for  taxes  and ' year  would  run  somewhere  elect  directors,  while  Hie  B  stock;  .  'ho  nine-month  p 
assessment.  Stockholders  are  asked !  $7,000,000  and  $7,300,000.  has  no  voting  privilege.  The  new  ;  *'^hed  with  Septeii 

to  subscribe  for  200,000  treasury  I  Teck-Hughes  Gold  Mines  has  bro-  companv  will  be  granted  all  of  the  'he  company 

shares  at  per  share.  It  i*s  I  hen  into  exceptionally  high-grade  .  i-i,,.  ,  itio  anfi  interest  of  Mining  ^'h*s  coi 

pointed  out  that  such  a  step  is  im- '  ”>'0  *1  a  new  low  level.  3.730  feet.  Corporation  in  the  Abana  proper- |  ^.  •**’•'•00+  'n  the  full  y 
perative  if  shareholders  wish  the  '*'h's  ore  has  been  encountered  in  a  ties.  In  consideration  of  this  .Mining  ' 'Y/  Profit  for  the  nim 
company  fo  preserve  their  present ;  ^ross-cut  driven  south  from  the  in-  corporation  will  receive  five  class.AMhis  lear  amounted  t 
holdings  in  Arizona,  which  consti- i  ^*'ne  winze.  Average  values  over  shares,  2,500  B  preferred  shares  and  j  against  $4,083,881  for  Hi 

tute  fheir  only  asset.  j  seven  feet  width  were  exceptionally  s35,ono  no  par  common  shares,  plus  |  'I'he  income  fi 

- —  I  high,  while  a  greater  width  adjoin-  $53,500  payable  in  five  years  with  "lonlhs  of  this  year  inc 

.31artin  Shunsby,  well  known  shows  be’tter  re-  interest  at  7  per  cent,  per  annum  |  of  $56,364,  being  prcmi 

northern  prospector  in  the  field  for !  ^"Its  than  had  beer^  disclosed  at  the  secured  by  a  first  mortgage  on  Hie  i  resulting  front  payment 

i.ee  Gold  Alines,  Ltd.,  reports  above,  or  3,605  feet.  Thus,  the  properties.  The  Mining  ( 'orporalion  j  Pany  for  its  ore  on  tlio 

discovery  of  two  veins  in  DevnesM®''”''’^’'*^  extension  of  the  enrich-  „.j]]  .jjgQ  have  an  option  to  purchase  Enited  States  dollar. 


'  •nmp.Trative  earning  figure.'-  for ;  along  Ihe  .strike,  of  the,  ore  zone.  ;  Ontario.  26,3:’6  ounces  from  Quebec,  ojai  year  this  investment  stood  at 
e  firio  three  quarters  follow  :  \Vrighi-Hargreavcs  now  has  three  | ounces  fr-om  British  I'olum-  $231,000  and  has  since  been  incrcas- 


tv,  "t  (L  nrJ  ini  vvnirc  hivn  nre.  — .  1^31  Qi  ARTiili  -  Veil!  s.vstcm.s  in  which  thc  prospect  ,Pia.  $.389  ounces  from  Manitoba,  ed  fo  a,  total  of  $261.00ii.  Your  di 

tna .  in  p  es  ,  ®  ‘  •I'd  -'O  i-t  of  great  dimension.^  appear.  Tbeiond  Hie  remainder  from  the  A'ukon  reefors  have  given  serious  eonsid- 

na7  Sharon  the  futuVe'^of  the '''"d .  2.784.ai7  2,24a.3t.,  c,Ki3.3i2  ’"'"o  fan  easily  build  up  large  physi- |  and  .Nova  Scotia.  ...  oration  to  the  advisability  of  distrl- 

mfiv  I  Tin*  nr  n  «ui  i-  n  c:  .  153.7.16  162.112  !  57.1 6.1  j  cal  rosoti  I'fTs,  Hkc  ShoTP  aiifl  I  No\a  scotia  ^rold  16  obtained  biiting  a  portion  of  this  surplu.s  to 

f  1?*  .  ’  propo.di  In  <  .  Tot  inr  2  ^38  OM  •>  4414“-  '>'-”0  "n*  ‘ Hughc.-;.  |  from  auriferous  quartz  mines,  the  shareholders,  but  they  have  con- 

ri.i. _ non,.  vnnn,nioi  vuntno  s-Ex p . Tlstoisr.-i  T’-TaT’^!!  oArt  Tn  ronnnif-r  iQueboc's  oufput  includcs  the  gold  eluded  that  the  time  has  not  yet  ar- 

A  new  company  -YrTnetal  Mining  r  ^  «>(>l)  To  Capacity.  I  ronfent  of  blister  copper  made  by  rived  for  them  fo  take  this  step  for 

e^witliVcapitirof  fivi' clasps  N  pre-  Dhr".:”'..  ’■?99;500  ?99:f,o;l  799500  H  ronditions  being  developed  af  1  the  Noranda  Mines.  Ltd.,  and  the  thercasonssfafedintheannualre- 

en  wiui  a  cdpudi  01  m  i  lass  pi  e  —  -  ■  levels  mentioned  persist,  large  (Iran.qda  Rniiyn  Mining  Company,  port. 

B  -^ner  cent  nrpferred'sh'ares  .  284,059  *1278.977  183,446  1  extenslon.s  to  mill  capacity  at  a  co:n- i  Ltd.  The  Ontario  production  comes  "In  spite  of  thc  fact  that  there 

each  ond  3  rtfio  floo  no  n-ir  "-inHudinc  allowance  for  taxp,  |  parativcly  early  date  may  he  taken  !  from  auriferous  quartz  mines  in  thc  has  been  no  falling  off  in  fhc  work 

,...i,',o  onn,n,n'n  -Soroc  ’’I’hn  vioidVrc  j  pHoTP  provision  tor  depreciation.  ,  for  granted.  This  is  in  addition  to  Porcupine  and  Kirkland  I.ake  entailed  in  carrying  on  your  coni- 

Of  bo  T  ltru  d-Dette.t  on  quarter.  !  minor  adjustment.s  now  under  _  wav  yamps.  and  in  northwestern  On-  pany's  aetivities-in  fact,  as  you  no 

oloot  dirpotnr«;  'while  the  B  'stock  ^  f'®''  nine-month  period  nf  this  ’'lat  will  bring  capacity  up  from  i„(i  tario;  an  appreciable  amount  is  al-  doubt  realize,  times  of  stress  usual- 

ins  no  voting  n"ivi1pgp  Thp  npw  '  ®‘‘i’  ended  with  September,  produc-l’®  1*00  tons  daily.  _  ;  so  produred  by  the  nickel-copper  ly  'bring  with  them  increased  res- 

oomn’inv  wUi'hp  cnntpd  all  of  the  *'®”  ®*'  company  bad  a  value!  increase  in  fhc  mill  to  1,500  ,ojrips  in  the  Sudbury  area.  Gold  in  ponsibility — your  general  managers. 

/  (Hie  . Hid  imprest  of  Minin"  $7.647,0.$5.  This  compares  w  ith;’®^'-  appears  probable,  com- j  gqipkidp  and  auriferous  quartz  ores  having  in  mind  a  further  decrease 


now  being  actively  prospected.  It  js ;  Pron'ising. 
claimed  Hiat  the  geological  and)  ' 

.structural  conditions  on  the  g''®ups :  MI UAC 
are.  ideal  for  fhc  occurrence  ®>' )  iTllillrll]  ViUAI*  ll/IU 
gold,  interbedded  sediments  of  Tc- 1 
miskaming  age  and  later  intrusive  PDIJllTrp  AIITpilT 

porphyry  dykes  cover  a  wide  zone  UltCfllElA  \/Ull  UI 

with  an  cast  and  west  strike. 


U  iih  the  report  out  that  thc  Third  Quarter  Production  Show- 
Beattie  development  in  Duparquet  ed  196,941  Ozs.  Silver  Against 
I'ownrship  calls  for  a  5,000  ton  per  146,833  Preceding  Period 

(lay  mill  and  a  power  development!  _ _ _ 

of  III, 000  h.p.,  Quebec  will  possess!  ,  _ 

the  largest  mill  capacity  among '  -m  \  nm 

Canadian  gold  mines,  according  to  /.  qt.-pr 

„  frr,,,,  M^nivoot  Tho  itr.1  ,Hon  of  (auada.  Lid.,  shows  sihcr 


In  its  report  for  the  quarter  end- 


yiining  Corporation  has  agreed  j  A  Mill  FT  MI^FQ 
that  it  will,  out  of  thc  2.500  7  per  ‘■IDULiLl  1  ITifiilljU 

cent.  B  preferred  .shares,  transfer  U  A  FI  MCT  I  ACC 

to  approved  creditors  of  Abana  a  |TiI|J  iBr  I  I  ll\\ 

sufficient  amount  to  cover  thenom- 

inal  nr  par  value  of  their  debt  and  PAD  DACT  1/PAD 

that  it  will  accept  in  lieu  of  (he  r|l{|  f  ilN  8  f  p  lIK 

more  than  $100,000  owing  them.  Ihe  *  1  unit 

proportionate  amount  of  B  prefer-  .  ‘  ‘  .  ' 

rod  stock  as  oilier  credifors.  I'he  Operating  Elarnings  of  $65,319 
$.33,300  payment  represents  Ihe  In-  — IVJiH  Functioned  Four 

itial  amount  paid  by  Mining  Cor-  , 

poration  to  Abana,  plus  interest  at  iviontns 

7  per  cent,  per  annum.  .  _ _ _ “ 

Shareholders  of  Abana  will  re-  AWAIT  PRICE  RECOVERY 
ceive  one  share  in  the  new  com-  ,  - - 

pany  ••®P®'  '  ®r  Mines  for 

shnres  of  Abana  now  nela.  plus  mi  4.  inn^  **0  iom  .1.  ,»  • 


— Mil!  Functioned  Four 
Months 

AWAIT  PRICE  RECOVERY 


ported.  Alluvial  mining  accounts  for  1*^ 

conL  of  the  'Yukon's  produc-  revenue  Is  not  due  to  a  falling  off  In 
^  tion;  a  minor  quantity  of  gold  is  productive  capacity  of  the  cor- 
,  ,  als®  recovered  from  silver-lead  ores  ’r®''3'tion  but  is  and  will  be  entlrel> 

J  is  exported  from  that  territory.  ^n®  ^®  present  curtailrnent  of 

...-J  i-i  s  *•  ‘  ihe  gas  flow  m  Turner  Valley  and 

;  new  Hide  F Inetiiations.  . 


sent  capacity. 

BUOYANT  TONE  ON 
TORONTO  MINING 


a  report  from  Montreal.  The  llol-i  “  ‘  ‘  ’ 

linger  Mine  in  Ontario  has  a  plant  qj,  ,,,,ifP«  wbitn  4’6  ' 

capable  of  treating  8,000  tons  daily  ^ 

hut  slightly  less  than  5.000  tons  peri  P®»nds  ol  cobalt  were j  o.1  c- 
dav  is  being  put  through.  The  im-  I'T 

umnsitv  of  the  Beattie  deposit  can  '^e  rompan>  produced  14b.- 


Iianj  'vYr  ,,  hpiin  ,,s  -Y  Annual  report  of  Amulet  Mines  for 

shares  of  Abana  now  held,  p  is  an  |  ,,,3  ^  - 

option  to  purchase  one  "ddiHonal  Sympathy  With  G 

ceh''od  in'  t ransfe.  a?  S'cems'  each;  !  eraH,^n"qrr  miv  '•  *  1  "-’I't  "  !"  Industrial^  Exchanges 

'Ihe  option  i.s  exercisable  up  t®  •E'li-  „Ynings  o"  .820  iiV'’,'' V(U- "*be !  — Encouraging  News 

’‘‘The’now  stock  which  will  go  to 


ceding  Ihe  rompany  produced  146,-  shareholders  will  be  given  by  Min- 
hardlybe  realized  whensuch  a  mill  843  ounces  of  silver  and  in  the  first  j„j.  Forporalion  out  of  Ihe  835,000 

capacitv  and  power  development  is  <hrec  months  of  thc  year  116,-38  shares  allotted  them  while  the  stock 

Mri.iprtol  with  -iptiial  m-p  rpsprvps  ounces.  taken  up  at  the  shareholder.^’  option 

SScI  d"  ™  to  “  „ly  a  dc'mh  o?  Produclon  ,or  ,.,0  rorio.l  -mdor  .vl„  „o  alvon  hy  .Mln,„x  vor- 

,300  ft.  Active  drilling  is  now  going  YYhT  u  '  f  \‘pm,-u 

on  U  the  iiroiicrtv  of  thc  Dunar-i®"  ^  optioned  to  them, 

qiict  Mining  ('ompany  under  Hie;®f  O’is  ore  has  been  This  anan,genient  will  place  the 

supervision  of  Ventures  Limited ,  a  s  n  f/' 

and  high  hopes  are  held  for  this.  ^een  found  in  ^’"Y’pr  Hnn\  L.  ibe  '‘®a  '  "h? 

I  sure  protita'blc  opeiations  to  tlic  five  year  inortsa?:e  and  with  an 

Lake  Shore  is  commented  upon '  ®®d  of  thc  yeur  outstanding  capital  of  only  SaS.OOO 

1 I'.ainnunv  •.«  Sinking  of  the  shaft  to  .500  feet  slia.-es  i.*!Siied  in  payment  for  the 

f'iiinxi  c!-  ‘‘npnrPPlTtwin  of  Canadian  resumed  lale  in  September  and  properties  out  of  an  aiiHiorized  3.- 

'■  ..P  ,  f.  vprahip  pf  I  this  Objective  should  be  reached  at  ooO.OOO  shares,  .\bana  shareholder.^ 

,  urrency  will  have  a  lavorablc  of-  ^  two  will  receive  approximaicly  tliree- 


foiir  months  and  Hip  mill  was  in  op¬ 
eration,  as  roniparccl  witli  opoiaiing 
earnings  of  .820.1*13  for  Hie  2’.o 


i  (he  iiroiicrtv  of  thc  Dunar^i®"  Eobult  Lake  fault.  Nearly  all  optioned  to  them. 

Mining  (Lipany  under  Hie ;  ®f  ”'7,  'ir”  pUpi  'T^vp  orrangcnient  will  pl.ice 

vision  of  Ventures  Limited ,  n  s  T  new  company  in  a  position  fo  s 

.lo-v.  i>r,r.o=  ni-o  VioiH  fr.,-  ihio  '  hocn  fouiid  in  boHi  mines  which  as-  operations  free  of  all  debt,  save 


.vear  $6,078  was  written  off  lo  cover 
loss  on  sale  of  in\ cstiiipiits  and  in 
addition  ,q  rc.sprvp  for  depreciation 
amounfing  lo  .$26. T**!  and  a  reserve 
;  for  depletion  aiiin;in'ing  to  $47,772. 
I  made  the  not  loss  for  the  year  $15.- 


lhe|-Y 
tart  I  ' 


The  balance  .slircf  shows  current 
assets  totallinq  .'5  |9,:',:;S,  made  up  of 
cash.  .8.3.601:  aeroiints  reccivaible. 
$4,984:  supplies. 829. 318  and  zinc  con- 


( urrency  win  nave  a  lavorauic  ei- 
feef  on  earning  power,  inamucli  as 
output  is  sold  in  terms  of  American 


new  levels  at  375  and  500  feet 


In  addition  there  at 


hharoliolders  of  B.bago  Lopp.^i  •  eonsidera- 

*  orporalmn  are  in  receipt  of  an  o  -  i  ollowing  Ihe  completion  of  (he 

ncial  progress  report,  giving  details ;  development  programme 

of  work  done  on  the  Windago  go'd  i,  .VCn  “  .  vp-ir 

nroperty.  on  which  they  hoKi  an  op- ;  ‘  •  t^ken  on  a 

tion.  nic  report  says  in  part:  Our 

mana.gfr  reports  that  since  ucqun-  ,  properly 

mg  this  option,  Ihe  company  have  in  nincks  'I'ou  n- 


INCREASED  SALES 
FOR  PETROL  OIL 


company,  said  ii'  ibc  •  ""nri  that  nw-| 
ing  to  Hie  dnui  in  ("'pper  prices  (o 
19  rts.  per  pound  :  ns'  zinc  price  to 
£15  per  inn,  in  .^ent-  niber.  1939.  it 


Kent  ner  «LrP  “  tion ;  a  minor  quantitv  of  gold  is  the  productive  capacity  of  the  cor- 

60  c^enta  per  shaie.  j  recovered  from  silver-lead  ores  roration  but  is  and  will  be  entirely 

That  the  company  has  important  5hat  t'erritorr  t®  the  present  curtailment  of 

mill  expansion  in  definite  view,  is  csporica  irom  inat  territory.  Turner  Valley  and 

indicated  by  Hm  fact  that  the  new  Bide  F Inetuations.  further  steps  which  arc  contem- 

No.  I  Shaft  which  is  scheduled  for  Canada  ranks  third  among  the  plated  in  that  direction.” 
an  immediate  objective  of  4.(100  feet  world  silver  producing  countries.  The  following  officers  werceleci- 
dopth  13  now  under  way.  This  is  In  During  1930,  Canadian  production  ed  for  the  current  year:  President, 
addition  to  the  sinking  of  the  two  1  ranged  from  a  low  of  1.691.577  H.  TA  Osier;  vice-president.  D.  •' 
present  sh.qfts  by  stage.s  of  500  feet  I  .lanuary  to  a  high  mark  Coleman;  directors.  Senator  I’ 

at  a  time,  in  other  word.-;,  mine  and  ;  pf  3,672,358  fine  ounces  in  .June:  Burns,  .\.  H.  Douglas,  C.  E.  Dishcr. 
hoisting  equipment  is  now  being  1  (^p  total  for  the  year  was  26,443.-  Rt.  Hon.  Viscount  Chaplin.  Charlc  ■ 
prepared  to  supp.y  much  greater  j  jjoo  ounces.  Output  during  the  first  !•'.  .Tovee.  F.  G.  0.=ler,  F.  Roche. 

tonnage,  two  or  three  times  the  pre-  1  of  1931  varied  eonsid-  ' - 

sen  capaci  j.  lerablv  from  month  to  month;  .Tanii-  M-i.  _r  i  -l,_  Ctm--  R.mc 

■  ■  '  lary’s  output  of  2,11-.670  ounces  was  ,  , 

DIIAVANT  TAKir  AM  f®'  "ic  period  while  Aug-  Around  $700,000  Monthly 

DUl/lnlll  lUllti  UI4  ®f  L553.287  ounces  was  - 

Toronto.  —  .£t  the  annual  meeting 

I  IlKriWTll  MiMiMl  '  f'anada’s  silver  oufput  is  derived  of  I^ake  Shore  Mines  L‘(d..  held  in 
IvAA/lilv  IflllllivU  from  many  sources.  TnNova  Scotia.  Kirkland  Lake  this  week  President 

_ _  silver  is  reco\ercd  from  crude  gold  Harry  Oakes  estimated  that  monfh- 

In  Vl/lfU  ("wo;-.  '  ^""ion  produced.  The  Quebec  out-  ly  production  at  the  mine  was  run 

Y  P  y  :  put  19  obtained  from  auriferous  ning  around  $1,199,099  value.  Nei 

Rnci  lnclustin£il  ExcnRn^cs  .  quartz  mine.s,  from  copper  concen-  profits  from  this  output,  after  dcduc- 

— Enecuraginn;  News  trates  exported,  and  from  hlister  ti®'is  including  'ihose  for  taxes  ami 

_  _ 1_  ■  copper  made  at  .N'eranda.  .\pproxi-  depreciation,  w'oiild  run  over  .,601.- 

I'oriMito  Biirpnii  Thc  Fliiiincini  Time*  ! '"ately  89  per  cent,  of  Ontario's  ’  9'®9thl.v.  with  the  premium  being 

Toronto.  —  'Fhe  mining  m.-irkct  j  production  is  in  the  form  of  silver ;  Bi'id  on  Igike  Shores  gross  proaui- 
sliared  in  the  general  strength  of  hnllion:  the  remainder  con.sists  (,f  i  tion  added. 

Hie  past  week.  The  upward  move- j  silver  in  concentiates  exported,  in)  Y  Y gross  productiiyn 
ment.  inaugurated  on  the  grain  :  gold  bullion,  in  thc  nickel-copper  ■  ®*^ 

markets  at  Cliicago  and  Winnipeg  I  ores  of  the  Sudbury  area,  together 

and  followed  closely  by  the  Indus- ;  with  silver  in  copper  ores  shipped  ,  ‘l®Lai.  it  is  estimated  , 

trial  exchanges,  was  not  long  in  ,  to  fhe  Noranda  smelter  Silver  jj/  ®®'"!'any  has  net  profits  of  aboui 

it-  infinenee  felt  nn  the^  ii  i  o-  j  ,V-  .  $709,000  month  V.  on  present  tonnage 

making  it.-  intluemc  tclt  on  tliei^olrl  bullion  and  in  blister  copper  E- quo..  xvor’ 

local  mining  board.  The  vipward  ar.  ounl.s  for  Manitoba’s  production  i  "  H'^nori^vimateW 

movement  was  not  as  pronounced  as  r?r*lisli  i  ■oluinhi-i's  oiitniit  iiielnde*? ' *  appi  oximately  at  <8.4  0.  .  oa 

r.  W.S  in  nrevious  sess  ons  when  the  ®‘>‘moias  output  ineliuics  ,  profits,  if  present  production  out- 

11  w  ..s  n  11  CMOus  sessions,  w  nen  t no  prodiiclion  from  silver-lead-zme  and  ,  ron’tlnucd  for  12  months  an.d 

gold  slocks  enjoyed  Hie  distinction  ~nlH  *;ilver  mines  (ntrotVinr  nith  uil  IS  COOLlHUtU  lOI  I-  HU  liiii  .  * 

of  bein"  Practicallv  the  onlv  seciiri-  -’®'®.^"'®'  togethei  with  -sil-  jp  ,,igl)  rate  of  premium  paid  for 

t ies  Tdeu  and  ,  i  it  w  as  nevorH  e-  , '  ®’‘  ®'-®s  and  comont rates  |  ki  is  continued  indefinitely. 

Its  III  it.iiaiiu.  mil  II  »a.  net. .i. it  |  exported  and  in  Mister  copper  pro-  _  . _ _ 

Thr-old^"  duced,  smaller  recoveries  are  made  I  i{p,.t  Siicar  In  .Manitoba*, 

shared'  in  ihe  hnving.  Interlisted  ‘"'.liu  and  auriferous  quartz  |  winnipeg.-A  check-up  of  the  28 

issues  showed  Ihe  greatest  gain,  par-  ®i I  ®>'P®''i9'®"'al  sugar  beet  plots  in 

ticularlv  Noranda  ami  Nickel  among  ■  ■'Linitolia  shows  that  58  carloads  o, 

the  metals  and  Lake  Shore.  Hollin-  '’’®  production:  a  minor  n,ore  than  -1.9*'9  tons  of  .sugar  hac." 

gcr,  Teck-Hughes  and  Dome  among  i recovered  in  alluvial  gold!  pecn  shipped  from  this  province  to 
the  golds.  .operations.  I  refineries  The  beet  grown  is  higb 

News  from  Hic  mines  during  Hio  ^  :  grade.  Hie  sugar  content  being  V 

past  week  continued  encouraging.  iNev.'  Olga  Qas  &.  Ol!  Well  ■  per  cent,  and  the  purity  rating  81 


of  $1,190,990  and  consistent  with  the 
exchange  around  lOcf-  nf  the  Can:! 
dian  dollar,  it  is  estima'ted  that  Hie 


trial  exchanges,  was  not  long  in 
making  its  influence  felt  on  the 
local  mining  board.  The  upward 


fi  was  in  previous  sessions,  when  the 
gold  slocks  enjoyed  the  distinction 


In  .July  an  option  was  taken  on  a 
controlling  interest  in  thc  McGill 


"  on  iiiai  ow-  preliminary  earnings 

;iper  prices  I"  siatenieni  showed  the  dividend  easily  j 
1  zinc  price  to  earned.  Lake  Shore  stockholders  , 
niber.  1939.  it  Lvere.  given  a  very  encouraging  pic- 


;v.'-  Olga  Gas  &  Oil  Well  ;  per  cent,  and  the  purify  rating  81 

Proving  Largest  In  Area  _ 

hafbani.  -It  is  oificiaily  reported !  pci'ty  H'®  well  has  been  shut  in.  H 


interest  in  thc  McGill  Production  of  Gas  Per  Months  1'^*'* 
Ltd.,  whose  property  ^  Exceeds  13,000,000 
I  acres  in  Hincks  I  ow  n-  i-  v*  r  i  mane. 

throe  miles  northwest  of  UuDlC  r eCt  ciirod 


was  decided  to  su-i  •  nd  operations  t„re  of  the  mine  at  Hie  annual  meet- 
mitil  metal  nrico  improver,  al-  j,^o  while  Hollinger's  qiiarterlv  earn-  '  'dis  A-  Oil  *  oni)i;ir,.\  on  Hieir  Kaleighl  w  nicn  aiipeu'  s  lo  o*-  i  ii-au  /;iaw- 

Hioiigh  operating  profit  was  being  jnrs  sf  itemcnt  also  showiM  Hie  divi- '  lea.sos  is  proving  to  be  the  biggest  ty  criid*".  will  flow  approximately 

made.  Tn  ordm-  *o  fund  Hie  nn.se-l,jend  safely  covered.  Granada  was  !  in  Hie  area.  The  first  test  showed  |  I®®  barrels  per  (la>.  Oil  tanks  hav*' 


that  the  weil  hrmich'  in  hv  Hie  Ol; 


s  believed,  however,  that  the  oil. 


Gas  Oil  < 'oni)i;ir,,\  on  Hieir  Kaleighl  whieli  appears  to  be  clean  4*>  gravi- 


\  nnooo,  rr  niimiii  Tlio  Tlitio*  ranged,  of  w  bli’h  - 

Toronto  Iturooii  Ttio  Fliiiiiioliil  Tlitio*  issued.  The  liulail 
Toronto.  Extraordinary  growth  p.,^.  p;,,.,.ying  eliarg 
in  sales  of  i'ofrol  Oil  and  (lUs  *  oiii-  Hons  are  resumed, 
pany  arc  revealed  in  offieial  figures  conncH. 
covering  September  and  Octolior  per-  ^v.  F.  Se-swortli 
iods  of  this  year.  !■  rom  the  Brant-  pronert.x.  ‘-ai*!  d'lri 
for  ri:inil  Doverfields  eomliined,  t ho  j  ,,r  ( k-  |■ps'^•!r^ 


ing  uiis  o,. 1.0.1  Uie  euiium  iy  .lavxM  ^  - marie.  inorr.or 

completed  ('(insidcraMe  preliminary!  ‘  northwest  of  Cubic  Feet  ciirod  loans  ami  ®fr  "®<®H 

work,  consistin.g  ol  building  a  P®’’"  i  Jt  .* ’a <,hipv  Mine  _  ''®®^  niorigago  ol  .8;’ai.9n6  was  ai 

inanea.i  dock  on  Witch  Bay  from!  ’®  _ ' _  \  nnroaxrr  niimiii  tiic  i''iii;iiici;!i  Time*  ranged,  of  wbii’h  8116.091  !);is  hec 

which  there  is  a  deep  water  channel!  Toronto  iturcoii  Ttir  Fiiiimcini  Time*  issued.  Thc  halam-  is  available  t 

to  Hie  railroad  at  Kenora.  the  com-  AIAAMA  MIMINl  Toronto.  Extraordinary  growth  p.,^  p;,r(-ying  (  bar: 

plefing  of  an  all-winter  road  to  the  ! /4|j4j4/illA  ITlIllIliU  sales  of  I’otrol  Oil  and  (las  * 'oni-  Hons  are  resumed 

mine  from  Ihe  dock.  Hie  Imilding  of  j  *w  •  n  wtvitii  rkw  i  atn  f®®''  ®''®  revealed  in  official  figures  Cfinncll. 

up-to-dale  camps  to  accommodate  29  11  A  V  MlU/  DI  AMv  covering  Septomher  anil  Octolior  per-  ^v.  F.  Se-swortli 

men.  A  shaft  which  was  sunk  lo  a  I  flAlJ  lllj  if  I  liAlflJ  iods  of  (his  year.  From  Hie  Brant-  piy,i)ert,\.  '.aiil  il'ir 

ileplh  of  110  feel  by  Hio  originaF  for  ri:ind  Doverfields  comhined,  thcj,,f  (],(,  ,-p, 

owners  has  been  iinwalered  and  re  !  p.  Arr=n.r«.rl  Fov  F.vr.lr,r>.  eompan.i  is  selling  more  than  I  1  imnrovin.g  the  mi!' 

(inilicred,  A  complete  mining  plant  ,  «rr<ing  a  ^xpiura-  ,1,1,,  fpp(  p;is  monthly.  snitpii.  tafp  in  Sc 

has  been  purchased  and  will  be  in-|  tion  Programs — Have  Interest  Sab'.s  for  the  moiiHi  ended  Septem- 1  oitajninr;  a  (oo  c 
stalled  in  Ihe  next  Iwo  or  Hirer  1  Jfi  Qreat  Bear  Lake  Area  her  2inh  fidiii  Hk’  Brantford  field  1  2FC.  while  the  con 

weeks.  In  securing  this  property  for :  _ _  lotallcd  I.l’■28.9ll6  i  iiliic  I'eci.  as  Cpiscd  to  92'"  '!■* 

the  company  your  direclors  heli0V0|  Toronto  Ilnronu  'Ihc  FInnn.-liiI  Time*  Iiimparcd  with  t;98,9('0  cubic  foci  in  soo,  ;,m|  the  g.p  i  ;■ 

Hiai  Ihc;,  have  acquired  the  possible!  Toronto.  —  The  reorganizui  i:m  of  Hie  corresponding  iieriod  a  year  ago.  _ 

making  of  a  payable  gold  mine,  k'i- 1  Algonia  Mining  and  Finance  Corp.,  In  (’iljor  words,  sales  from  Hiis  area 

nancial  arrangements  have  hccic  i.jmitpd.  has  been  effected,  and  Hie  iucriuiscd  6  6  limes.  ic.il  ended  Aiig'is: 

completed,  which,  if  carried  onL  |  pompaii.v  is  ready  lo  embark  on  ex-  Sales  from  Hie  Brantford  ficbl  in  Two  new  welt  -  '■ 
should  insure  sufficient  money  Hi  |  p|py.,tion  iiro.granis  on  its  .several  j  the  nionili  ended  Ociobor  2oHi  sliow-  in  jn  thp  ifriintf"!' ‘ 
tiring  Hii.i  property  to  a  producing  1  (  apadian  mineral  prospeits.  .-V  new  ed  a  further  liig  gain,  lieing  6, 949. 696  weeks.  Dii  o'. 


notes,  n  suecialtv  and  this  stock  moved  up  i  approximately  5.66ii,c66  euhic  feet  been  ordered  and  will  he  on  Hie 

was  ar-  folVowdng  officia'  annoiineemcnt  lo  !  of  gas  and  during  Hii.s  test  oil  start-  ground  shortly.  The  price  of  01  Mn 

!>as  been  (he  effecd  Hia'*  an  enlarged  develop-  ed  to  come  in.  I'he  capacity  oftheltlie  district  is  understood  to  he$2.i.* 

Hlatiie  to  merit  program  would  be  undertaken,  well  has  ;'aeen  placed  at  around  2.-'  per  barrel.  In  drilling  this  well 


is  available  to  mpp(  program  would  be  undertaken. 

until  (i;era-  'I'he Hils  were  firmer,  following 
oneinded  Mr.  tiip  treneril  increase  in  enide  oil 
m-iees  and  Hie  improved  feeli:ig  in 
.Ituicer  I.f  Hie  (),p  industry  .generally. 


ic.d  ended  Angus 

eoinpaiiy  is  ready  lo  embark  on  ex-  Sales  from  Hie  Brantford  ficbl  in  Two  new  welt  -  '■ 

ploration  itrogranis  on  its  several  the  nionili  ended  October  26tli  s'lew-  ip  jp  the  nriintfiu-  ' 
Canadian  mineral  prospeds.  .-V  new  ed  a  fnrllier  liig  gain,  lieing  6,946.696  m,,  weeks.  Dii  o; 
slate  nf  directors  lias  been  establish-  cubic  ten.  as.  coinp.ired  w  itli  1,835.-  Iiieiion  0!  7  1,66'  _  , 
ed.  :ind  funds  arranged  wliicli.  it  is  6611  i  pliic  foei  m  the  same  period  a  and  tiie  other  :  11  o. 
believed,  will  be  siiffieieiit  to  carry  year  ago.  This  was,  3,8  limes  sales  piately  fo.doi'  .  ubi' 
forward  (be  work  iilans  of  Hie  or-  a  year  iig'c  ter  was  bropglii  in 

ganizalion.  fkilos  of  I'le  (oiupany  from  its,  in  addition  to  Hi 

Fnder  present  stininlalcd  Interest  Doxcr  ficl.l  (luring  tlie  niontli  ended  licp.  the  com|ian 
in  Hie  radium-silver  discoveries  in  Ecplombe;’  :16th,  1931.  anioiinicd  lo  from  a  oiio-eigliih  (. 


.-  - - -  _  -  ^  ^  _  I  funds  arranged  w  hich,  it  is 

(  ,\N.\I)-. \,N  .M’I’!,F,S  IN  ,S,  .VFnH  .\.  ■  helievcd.  will  be  snfficiciil  to  carrv 
A  sk'lpmeni  of  Canadian  Jtpples  |  fp,.„.a,.d  (lie  work  Ilians  of  (he  or- 
lomprising  7,636  lioxos  and  176  bar- 1  gapj^^yljpp 


reh'.  iti  now  rn  route  (o  Hio  Union 
of  f'loulb  Afri(a.'  1‘  is  hoped  (o  de- 


Under  presold  stininlalcd  Interest 
in  the  radium-silver  discoveries  in 


iGlop  thi:i  trade  in  the  fiiliire.  wilhl  Great  Bear  Eake  re.giop,  N(i;t:;  6,28:1,318  iiibic  trot,  as  compared  the  output  of  .\jax  O'l  and  Gas  (  om- 

(  apo  'I  own  as  Ihe  main  distributing  |  Territories,  a  group  held  hyyvitli  6,3!4,009  cubic  feet  in  (he  per-  pan.  in  the  Branttioi!  area, 

point  at  the  receiving  end.  ^ 


uHrs'  had' re-  Asbestos  Shipments  Up  20.7  ! 
tier.  19::6.  ip  D.C.  For  Month  September 

'incentr.qte  of  _ ...  _ _ 

recovered  v.  a. i  \ccording  to  the  report  of  the  Do- 
11-  recovTrv  to  ,„j„jpp  npreaii  of  Statistics  ship- : 

•  mold;  of  C:'n;i(liaii  asbestos  in  Sep- 

- -  tember  advanced  29.7  i>or  cent,  to  a 

total  O'  I. 3. 7.8*1  tons  as  compared 
'c  U*3i.  ,1,.,  ,\p2ps1  rroduction  of  13.- 

tiee:i  brought  |  (,-r^  *op.  Expoi'ts  from  Canada  were 
Id  in  Cie  past  I  ,  ..,(  11.1I6  tons  in  Septem- ; 

.u-e  ha.s  a  pro-  ,.,p,.  isted  of  11.726  tons  to  1 

c  feel  daily  (i,p  rnited  St:’'es,  9r>6  tons  lo  Bol- 

iii  of  approxi-  sjpp..  i;:;;  ten.-,  to  Gerrnany,  and  Ihc 

*'(.  The  lat-  re’iiaiiidcr  ('i  .kipan.  the  Nether- 

'  week.  lands  France.  1‘alv,  Uorlo  Rico  and 

ibow'  produc-  Orp,.,t  Britain 

ri-.cs  revenue  T)(p  Canadian  asbestos  indu.stry 
a  ro;.al'.\  from  pavs  the  repor*.  ''luainlainert  the  cn- 
and  Gas  (  om-  rouraging  advance  in  employment 
urea.  shown  in  .August.'' 


well  has  fneen  placed  at  around  2.-  per  barrel.  In  drilling  this  well 
899,009  enbic  feet  of  g.is  per  day.  As  !  Olga  encountered  .31  feet  of  oil  sand, 
there  yvero  no  Ml  t.mk.s  on  ihe  pro- 1  nnd  over  190  foot  of  gas  sands. 


BECOME  A  REGULAR  READER 

11  cost*  only  G  rre  d(>llnr*  n  year  for  regrulor  weekly  dellrery  to 
n  Cginadian  addre** 

THi:  FI\.4.M  t  \I,  TIMMS  FFBEI-SHIXO  I'O..  I.IMITED, 

(i.'l  C  ralK  St.  $Vcs4.  MoaHreal. 

I  >iirl<x*ed  find  .  for  $ . . .  . . 

for  whleh  *rnd  The  Finanrlal  Times  for . . montbs  to 


c  fl'Pl  daily 
iii  of  approxi- 
ci.  The  lat- 
y>.  eek. 


ri-, c."  revenue 
a  ro;.al'y  from 


M  nSC'RIFTIOXS:  In  Cenada.  |13.flO  ■  yeari  $1.7R  for  six  months.  Tn 
(•real  Britain.  Igs  n  yean  Ta  for  six  months.  In  United  States 
S.'g.vn  a  year;  S2.IKI  for  si.v  months. 

ilake  nii  C  heiiue.*.  Drafts  and  Money  Orders  payable  to  the 
C  ompany. 
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NEWS  OF  BANKING  AND  INSURANCE 


RAPID  EXPANSION 
RESEARCH  BUREAU 
SHORT  EXISTENCE 

Established  in  1920,  Organiza¬ 
tion  Plays  Important  Role  in 
life  Insurance  Field 

IMEMBEPvSHIP  NOW  141 


Unrtforrt.— The  annual  meetins  of 
ih''  Life  Insurance  Research  Bureau. j 
l\el<l  in  enninnefion  with  the  eon-| 
\fntion  of  the  Association  of  l-ifcjj 
Aseney  Officers  at  the  Kdgewater 
Reaeh  Hotel  in  Chicago,  draws  at- 


[agers.  Ttiose  primarily  for  use  in  and  Canada,  more  particularly  per- 
I  home  offices  are  Hie  manual  of  haps  as  it  has  pertained  to  produe- 
i  agency  department  functions  and  lion.  Only  recently  in  distribution 
i  practices,  reference  reports,  sales  lias  the  same  effort  been  exerted  to 
I  and  lapse  survey.s,  and  reports  of  find  facts  on  ■which  to  proceed.  The 
;  the  proceedings  of  the  annual  meet-  life  insurance  business  is  fortunate 
■  ings  of  the  ^bureau  whicli  are  held  in  having  at  its  service  an  organi- 

I  in  con.iunctlon  with  those  of  the  as-  zation  for  the  purpose  of  developing: 

sociation  of  life  agency  officers.  sound  methods  of  agency  building,! 

Research  has  played  an  important  and  that  this  organization  is  now  ; 

I  part  in  the  industrial  and  commer-  operating  on  a  foundation  that  is'i 

i  cial  development  of  tlic  Cnited  States  ten  years  old. 


the  very  high  standard  of  business!  ROTAI;  ll.WK  fHAXORS. 
which  tt  has  had  in  the  past.  |  Saint  .lohn.— Cleorge  h'.  jMacNeill. 

Conditions  with  regard  to  life  in-  i  who  has  been  .-icrounlant  for  (he 
siirance  generally  were  discussed  |  past  si\  years  at  the  Royal  Bank  of] 
and  It  was  stated  that  the  .Maritime  j  Canada,  at  .Moncton.  N.li.,  has  been! 
Life  .Assurance  Company  will  round  ;  appointed  manager  of  the  tiuinpoo' i 


bans  ns  it  lias  pertained  to  nrodue-  As.surance  (  ompany  will  round  appointed  manager  of  the  U 

S  Onlv  reeSy  "n  diM  j  I^nad  Branch.  Halifax. -\.S..  of  the 

, _ . fisfactory  increase  in  volume  of  busi- I  bank.  .Mr.  AIc.Neill  had  previously 

been  stationed  at  Saint  .lohn. 


ness  was  assured. 


Real  Estate  a  Gibraltar 


iiy  ilUAr.sT  rnT. 


al  development  of  the  l  nited  .  dates  I  ten  jears  old.  ^  Proport.v  owners  are,  congratulat-j  is  .'i  sheet  anchor  to  rteadv  them] 

- l  ing  themselves  these  davs  that  theyi'yh'le  the  financial  hurricanes  blow  ; 

Americans  See  Campaign  Against  foresight  to  ‘"vest  m  rcac 

r>  If  •  w  J  estate  which  is  not  subject  to  ^  tenants  ovei’  this  winter  on  ae- 1 

uollar  in  London  1 1  violent  financial  upheavals.  Its  j  count  of  the  depression,  and  thus: 

_  I  solidity  is  unquestionable  and  it  can- 1  their  revenue  will  be  diminished.! 

Tty  ■\.  nitMSBi.  loot  disappear.  Of  course  there  is!f^"t  ♦''"Ph  a*  that  they  are  luckier  j 

Oorro*poncirnt  of  Tlio  Wiiii  Street  jounifli.  the  possibility  that  it  may  bo  attack*  1  those  who  rhoRc  less  tatig^ible: 

- -  ed  by  the  elements  of  cyelone.  fire  j ''’‘'V  f'*'"  *hej 

Tyondon.  —  American  bankers  in  I  icy  to  take  tho  opportunity  of  real-  or  carthquakr,  itnd  its  value  *^*^^^*  j  h!,a^,f”nnthinl!^  panic.  «iii  In  | 


n(‘;irh  Hotel  in  i  nicagn.  iyy.fiiuiui.  --  iviuti  m  i  n-%  lu  um,  uiijiuiiuunv  —  . .  •••—  j  othors  have  nothin- 

t-'uliou  to  the  rapid  progress  of  the  London  have  resented  the  rceent . substantial  book  profits.  1he|by  lessened,  hut  emergencies  of  t  is  citizens  '"who  can  look 

former  organization  during  the  11  , one  of  a  section  of  the  British  press  o^bv  ^nsur^nce  ‘^“'■‘^Iback  upon  "he  Tmod  ‘imS 

whose  activitiis  would  be  limited  to  A  propaganda  campaign,  wbicb  predation  of  the  securities  realized ;  vestments  point  out  that  transfers^  although  the  amount  thev 

b^distribution  problems  of  life  in-  ;<tartcd  legitimate  y  with  the  inteu-  and  could  profitably  he  reinvested  |  or  sales  of  propertv-  cannot  be  /"sp^r  ia.s  a 

suranen  was  first  presented  by  'on  of  calming  the  nerves  of  (be  j,,  .jepreeiated  British  seeurilie.s.  footed  quickly,  while  fmaneial  trans- 1  that  even  m 

.  barles  Hommevrr.  of  the  mion !  puMic  .snd  sustammg  thor,  *  ,  ♦  *  jaetion.s.  runn.ng  into  mtllions.  can , 


Tlandy  pocket  tin, 

15r. 

)  '2  pound xrreur-top 
humidor,  75c, 


^ I'm  for  Canada, 

and  all  ihtntjs  Canadian/^ 


“My  faith  in  what.  Canarl.! 
will  do,  is  based  on  what 
she.  has  done  ...  a  record 
•>f  which  any  nation  in  the, 
world  may  well  be  proml. 
Pirohae  is  choice  Burley 
leaf— grown,  mellowed, 
blended  and  jiaeked  by 
(Canadians  for  tianadians. 
— and  don’t  forget,  you 
get  more  tobacco  for  your 


Impmrial  Tnh^cen  C^momny  of 
Canada,  Liniitrd 


year.s  gone  hy  property  was  eniisid  i 


ce  with  one  of  his  rhief  duties  he- 


siib.iect  in  the  British  pres.'^.  even  in  j  there  is  a  lot  of  truth  in  that  argil-  : 


people  are  able  to  live  in  affluence  | 
a.s  a  result  of  these  wise  inve:'t- 


iVst  " 

r awadlan 

thro^b 

tbrough 


Novemhr 

companicj 


H'-IL  10"!,  that  thirteen 
had  agreed  to  pay  ;i 


able,  or  at  least  badly  depreciated. 
On  September  IM  flic  I  ondon  Haily 


vear  for  three  .vears  ui  support  of  j|  ^va.s  advis-ing  it  .  readers  in  bold 
the  venture.  .Tobu  Marshal!  Hoi-  |o;)f|pfj  type.  '  Bring  bark  yisiir  money 
combe,  .ir  .  then  in  charge  of  re-  r|n  \OAV  '  Tt  enipbasized  the 

earch  at  the  Fhoenix  Mutual,  re-  attr.T'tive  profit  which  would  aecrue 
figned  to  become  manager  of  the  py  saler.  of  dollar  securit'cs,  equiv- 


nerves  01  me  i-onuneni.  wnicn  ai  e  |  -e.  properly  .seleefed 

infinitely  more  .suseepfihle  to  surli  speetions.  examine  Hties.  cheek  rity  rerlain  degree  of  mdgment, 

influences  than  those  of  British  fin  hall  records  to  verify  tax  Pa.''fi**nts. 
anriers.  Rumors  about  American  and  attend  to  the  nmuemus  other 

banks  whispeied  in  London,  or  0H1-  details  meidental  to  the  tran.sfer  nature  in  a  growingi 

ers  to  ihc  effect  that  America  may  a  property  from  one  man  to  another. !  Montreal,  can  be  ronsid 

yet  be  driven  off  the  gold  standard,  hut  ta^en  from  the  proper  angle  pjhrai- | 

romc  hack  to  I.ondot*  in  the  form  of  these  arguments  are  in  favor  of 

frightened  inquiries  from  t'ontinen-  fher  than  against  real  estate.  M  hen  a  I  _  _ 

tal  corre.spondenf s  of  London  banks  man  gives  so  much  tinie  and  f'f'iffJ  m,  I  •  I  r' 

as  to  the  safety  of  even  the  biggest  ‘o  a  he  is  sure  to  he  thorough-  INeW  LinoleUITI  ractory 
and  soundest  of  .American  institu-  c'cnversan*  with  it  and  there  ls|  Operating  at  Famham  ' 

Farnhani.  Que  —  The  announep- 


C7Ae  Pick  cffLanada'i  Burley  Tobacco 


Crowa  Ib  ObIitIc,  bb  Ihe  inBay  rker'r*  af  Lihs  Erie 


bureau  One  of  the  features  of  the  aknt  to  £icq  for  each  invest-  soun^dest  of  Ameiican  |  7 

program  of  the  lentil  annual  meet-  ed  agaisnt  £Hm  before  tieptemher  This  .situation  may  to  '? 

fUa  n t  fho  rH^p^Atpr  *^1  It  ttonf  nn  rx  itu  iUo  frxiirtci  in'^  cxtcut  accoiiut  foi*  fhp  rccont  (Jis- '  t*c?retting  hfs  bareaiTi  latpr  on,  ann 


MADE  IN  CANADA 


n'^lch  Hote^  in  nnanciaL on  American  dollars  in  erms  furthermore  if  the  movement  is  slow  ment  that  Barry  and  Sta.nes  Lino- 

'nd”3  W  -  b;^‘h;^s;S-m^^  ••\d'vices";mm  Am";;;  -vera.  Luropean  e.irrencies,  Ln-  and  the  increase  in  values  probably  ^Xe^' 

..f  the  accomplishments  of  the  bur-  indicate  a  .serious  .state  of  affairs,  i speculators  have  ngt  slower  there  is  a  very  impor  an  X  X  is  of 

can  during  first  ten  years  of  ex- 1  The  number  of  unemployed  is  said  been  slovv  to  lake  advantage  of  this  factor  to  offset  ‘ 3,^  ..‘oneerned  witiruie  inr  n 


i^tence  and  the  laying  of  plans  for ;  to  he  mount, ng  to  the  in.oon.oon :  .general  state  of  nervousness  to  fie- j 


Its  future  development.  ]  inai  K. 

The  research  bureau  has  .grown  ■  da il.' 


Banks  are  failing  almost  |  P'  ess  values  still  further. 

The  American  public  liavpj  I'  satisfactory  to  note  that  of 


twinkling  of  an  eye. 

Kngland's  going  off  the  gold 


jIjp  who  are  concerned  with  the  indur. 

trial  progress  of  the  Dominion 
old  t'anadiaii  company  is 


The  research  inireau  nas  .grown  oao.i  1  in-  /vincncdii  pumic  navp.  ■  - . .  ■■■  -  -  -  -  the  off.snr  nz  of  Ban-v  anH  main 

rapidly  In  all  its  phases.  In  IflCL’jhad  their  confidence  so  shaken  that  the  more  responsible  British  standard  created  an  effeet^w^  I,i„ole.im.  Limited  of  Lomlom  Hng- 

the.  bureau  offices  were  moved  from  !  they  are  hoarding  notes."  new  spapers  are  taking  a  saner  me  J®”  Om  dol  Jr  '^nd.  which  also  owns  and  controls 

rutsburg  to  .\rvv  York  in  orHor  that'  I*  sliould  lie  mentioned  in  fairness  Ameriean  financial  topics,  point-  result  wa.s  a  pani  .  Out  dollar  p  .  optip^p  and  Shepherd  Lim- 
;  womH  be.  more  conveniently  lo-'that  the  .Mail  added  that  "Similar  in.  ou.  .he  underlying  strength  ra-  ^aTeSl  ited.  ’  Kirkcald.v,  ^^ot^anTT.LlX 

rated  for  a  larger  n'jmber  of  home ; ‘"■-nunnt  can  be  ii.sed  as  legards  Hiei  ban  the  weakness  of  the  Amer-  -j  .  .  .  pr„«hpd  a  most  ^tnnufactiiring  I'ompany,  Limite 

offices.  In  in24  headquarters  were]  fdhor  countries.  ■  these  countries  lean  financial  structure,  ^^he  weak-  Xnc  *H  ''ce  and  crushed  al  most  Kngland.  and  I-iCor 

again  changed  to  Hartford.  Mem- not  specified,  except  that  the  ness  and  unliquidity  of  many  Huro-  rtlro.tpH  hagnie  Rouennai.se  de  Linoleum.  1 

hership  in^he  bureau  has  grown  investor  was  also  counseled  to  real-  Pean  Imnamg  positions  doubtless  »rea H.  X'®'^>Xrent1v  Houlme.  Normandy.  France. 


Kngland,  and 


iwere  not  specified,  except  that  the  ness  and  unliquidity  of  many  Kuro-  "nfortunate  cireiimstajice  "'hirh  was  j 


Limited. 
t~i  Com- 


rola-keen 

IIIK  ONLY  SELF-STROPPING 

razor 

The  Razor  for  MORE  Shaving  Satisfaction 


investor  was  also  rouuseled  to  real-  pean  liankin 


he  original  thirteen  niemher  f'nnc  investments.  Siicli  ac- (  has  aggravate  :  their  national.s' fears 


greatly  regretted  by  every  one. 

Most  property  owners  are  greatly 


Houlme.  Normandy.  France. 

The  new  fac’tory  here  is  Hie  pro- 


.1^^  TOUR  DEALER 


CanadiaD  Razor  Manufacturing  Company  Limited 

MONTREAL 


'o  bureau  work. 

How  the  Bureau  Operates. 


The  pre.ss  ergans  of  Lord  Beaver 
brook,  whirl)  vie  vvjtli  tho.sc  of  Lord 


The  bureau  carries  on  research  in,  Rotherniere  in  patriotic  fervor  were.TrUSt  Company  Deposits 
ilie  field  of  life  insurance  selling  i'’'  greatf-r  pains  to  point  out  that,  m  D  r'  I,.,.. 


morning  mail  with  the  .shocking  plant  which  for  convenience  of  la;-]  KLl  0IM»  IHrTi;!!  I’ROBl  ( TI0?i  ]  pounds,  according  to  Dr.  1.  R.  .Mar- 
news  that  their  property  is  gone.  ouf.  efficiency  of  manufac’niring  , ,  r  ai  rommissionei".  Bo  fai'. 

They  can  rest  comfortably  in  the  units  and  up  to  datenrss  of  manu-  ladnionlon.  -llic  ITovinee  of  AJ-|  output  is  :!2  per  cent,  ahead  of 

knowledge  that  no  matter  how  badly  farturing  methods  will  rompare  f:i-  herta  will  likely  create  a  new  rocord  last  vear.  Incidentally,  the  work 

things  go  there  is  always  a  roof  vorably  with  that  of  any  similar  this  season  ih  hullcr  prodiicl ion.  rx- 1  of  the  Fow  Testing  Association,  ha:, 

over  their  heads  and  their  property  industrial  enterprise  anywhere.  reeding  the  1''2I  peak  of  L’2.:j:’.0,00ti  trebled  this  year. 


Hie  field  of  life  insurance  sellingi^r  greater  pains  to  point  out  that  Show  IfiPP 

and  makes  the  results  available  to  they  had  always  opposed  Britain  sj  *Jiiow  lu  r.V.,.  increase 

its  member  companies.  It  depends ; sold  in  1T2.j  and  that  j  , 

upon  its  members  for  factual  infer- 1 'hey  had  hern  .iu.stified.  A  |pad-|  .  'he  latest  report  from  the  Onta- ' 
niation  and  opinions.  These  arei'^S  article  in  the  INening  Standard  '"•'5  I'eparlment  of  Insurance  on  de- , 

obtained  bv  personal'  interviews  at  i  September  21.  headed  "Our  op-j  posits  of  trust  and  loan  companies; 

home  offices,  at  the  bureau,  and  ,n '  P’’'’"'"".' •"  "I''  referriug  to  Britain's  •"hows^lhat  for  the  quarter  ending 


viewpoint  which  few  if  any  exeeu-  „  '  j  a  i  .  ,  -  o  „  <-ui  uiu^ij' sugui- 

cin.-in  .n«„ia  ..1,  Fcs nco  and  America.  ....  It  ly  more  than  1"  per  cent, 

lain  <gnmi>  of  fho  tmno'rtnnt  nrnh!  'hat  vve  shall  havc  a  pcw  jn-  Thc  report  al.so  reflects  the  confi- 1 

ipm«  which  hTvo  hepi  fUiiHicri  hv  thn  »l'ieemcnt  fo  divert  OUT  hu.ving  In  dence  which  Ontario  trust  and  loan  I 
RiX™  •  a™  'ho  Dominions,  where  there  he  no  companies  have  in  Dominion  and ' 

Bureau  are  :  Agency  department  or-  ^^rhange  movements  against  us."  Ontario  bond.s.  A  year  ago.  the  com- 1 
j-aniza  ion.  general  agency  and  |  Allowance  must  he  made  for  the  panics  concerned  had  $13.1.0.5,1  "H  in-! 

ranch  office  costs,  national  j  nrtl  BeHverhrook'.s  vested  in  Dominion  and  provincial  I 

oprratne  ad\^rtibmg.  conser\at!on. |  Avlirn  his  paper  alludes  to  his'  bonds,  while  a»  the  end  Septeni- 

early  production  as  a  ^:uidc  to  fu- 1  dreaiu  of  “F^mpire  I*ree  her  that  had  been  advanced  to  ?22,- 

lure  success;  visual  methods  of  ^^3,,^-.  n-ii.rism  remains  bOb.sri. 

trainin*k  and  selnDe-,  and  d* \elopins ,  (ppi-p  hint,  here  of  the  fiania;:e  Investments  in  Canadian  city  and’ 

and  trainiDs  men  for  agency  man- j  Britit^h  rreditors  atuond  by  Ontario  municipal  debentures  in- 

agement.  1,,^  enforced  abandonment  of  liic ,  '  reasod  during  the  vear  from  -^lu.- 

Many  of  the  same  means  u.serl  in  !  standard.  ^  7.-,S.i.".7  to  $1.1.631.672.  while  there 

getting  information  are  u.spfj  in  itsj  -(-^p  Daily  L.xpress,  another  organ  wa.s  a  iiioderaic  increase  in  cash  on 
dissemination.  These  means  fall  pf  Lun]  Beaverhrook.  lor>k  a  .similar  hand. 

into  two  general  classes— personal  1  jjpp  k  3|;;,j  brarish  view  The  strong  position  of  the  loan 

lonta.cts  and  printed  material.  rer-|,,f  Wai|  Street,  as  is  seen  liy  Hie  eonipanies  is  illustrated  by  the  re- 
;;ona!  contarts  take  tiie  form  of  con- :  fpipm  jp«  extract  from  it;-,  financial  port  whirh  shows  that  3.3. 3.3  per 

sulfation  visits  at  home  offices;  con- ;  September  26  where  it  cent,  of  total  ilcposits  are  in  socu- 

sultations  at  bureau  offices;  t'pecial  1  leaded  type:  "It  can  be  rifies  which  can  he  readily  liquida- 

meetings  of  special  groups,  i.e..  edu- 1  taken  for  granted  that  tlie  .New  ,  ted.  A  year  ago  thc  percentage  was 

cational  direefor.s,  agency  depart- 1  yorli  market  will  suffer  a  severe  31.71. 

ment  assistants;  and  annual  meet- 1  ppiLTp^p  -  p  folowed  up  this  slate-  - - - - — - 

mgs  attended  by  head.s  of  agenev  ;  p^prit  liy  allusions'  to  Hie  anxiety  r\-  Maritime  Life  To  ShoW 
departments  and  their  assistants.  |  pressed  in  Nrw  York  rf'2:ardin2:  thr  JO  Iz  o  v 

In  quest  of  information  a  large:  pp|,i  and  liaiiking  position,  and  as  VaOOd  KeSUltS  ror  Tear 

inimher  of  agencies  are  visited  per-l|p  ii,e  ,jiseouui  on  dollars  in  terms  - - 

sonall.v  and  on  these  occasions  the], if  I'rencli  and  .Swiss  francs  and  Halifax.  —  At  the  tiuarterly  meet- 
problems  of  (he  manager  are  dis-  [nitcli  guilders.  .“f  '*'®  ''fard  of  directors  of  the 

1  nssed  and  analyzed.  I’ersonal;  -i-  ^  'f-  Y-  .Maritime  l.ife  Assurance  Company 

contart.s  with  managers  are  largely]  Despite  their  proneness  to  e.xagger-  Home  Office  here  this 

of  a  "group"  nature  in  the  form  of  yip  overstatement  in  furthering  the  'X'' 

agency  building  srhools.  and  lec- ;  ppij,.,ps  for  whkTi  they  stand,  these  '’halt  man  of  the  hoard,  presided,  hav- 


y 

/oi 


Good  Results  For  Year 

Halifax.  —  At  the  tiuarterly  meet¬ 
ing  of  thc  tioard  of  directors  of  the 
■Maritime  Life  Assurance  Company 


.TX;T,vJ'"'r  =‘!^'er.  discouni  to  some  extent  Hieir  |  .  u,.  g.  MacDougall.  presi- 

•  o-nperafive  tir,gdnization  to  condiiet  publicity  stunts.  The  foreigner,  on  ^  u coiwell  Hon.  G.  H.  Mur- 

cxperinients  in  various  pliases  of;  the  oilier  hand,  is  liable  to  take  at  j  ,-p..  ■,  .  niacU 


„uase.s  01  ;  the  other  hanil,  is  name  10  lasc  a,  |  y  ([tin.  \V.  A.  Black 

agency  management,  under  the  di-j,ts  face  valim  propaganda  that  isj  ,,  MoKopna.  of  Saint  .lohn.  paid 
rr  inii  n  ho  Imroaii.  Ihis  is  rnoant  foi'  snmf'  (  Mri-iiruptinn  only.j.^  hfartfolt  tribijVr  to  fho  rompanv's  ; 

Known  as  (he  reimarcli  :igencies  it  is  for  Hii;;  rea.-on  particularly :  ,3, p|^.  ^,^^^3^,^,^  ,]jppp, or,  Hon.  Frank 

,  a  American  hankers  in  I-ondon  ^  igtyp'fjppi  sinre  taking  up  residence 

I  nnted  material  include.s  pnblica-  have  taken  exception  to  propaganda  ,p  Halifax  the  late  Governor  took  a 

tmn:.  for  both  home  offices  ami  man  |  which  i.s  liat.d"  to  danuigc  American  i,ppp  interest  in  the  workings  of  the 

i  iiiiere:.t-.  .Maritime  Life  Assurance  Company,  j 

I  with  a  general  eleetioii  lerentlv  |  Reports  for  the  pas'i  three  months 
lit!  prrigre;;s.  (lie  ticeil  for  caution  iji  j  were  presented  which  showed  Hie  I 

accepting  Hie  view;;  of  Hio  Ftritish  |  company  is  still  working  along  with  j 

Connoisseurs  „  -- — : - 

.11  iterances  of  'dr.  L1.>.v,|  George  m  Baflk  ClcaVingS 

^  tell  you  •  holding  lip  the  Fniied  .‘stales  and  |  1 1 

.  I  ttcrmauiv  ,0,'.  Porrihle  c.xarnpies  of  1  .  j  ,  ,u  ,1  , 


Bank  Clearings 


lh,^t  the^ richest  wine ,  the  re-ultf-  of  Crotective  dutie::-  may 
of  al!  is  Port  and  he  di.smissed  au  purely  party  pro-]  of  issn.  foiio* 
they  will  add  ]  nagand.a  for  Free  Trade,  and  not]„„.„.^,i 

meant  ar.  d.miaging  to  the  coiititries  |  Toronto 

CON  VI  DO  ’-'-’"7''  •''^ortluless.  such  ^'a'e  -  - 

mentr,  arc  dangerous  and  may  react  . 

l  t  /Iv  I  iri  the  long  run  on  lhor;e  who  use,  Ottawa 

.  '  them  It 'is  obvious  that  Britain  ■ 

!S  the  noblect  Port|cann<d  gain  from  the  advcr.miie:;  of  Hamilton 


|r»r!np«  ir»  for  th^  roontb  e.f  j 

a»th  rowparisen  with  th®  sarrp  mon^h 


orii 

$ 438,260. ♦6^53.938.8'? 
406.64 l.TfO  5r'4.4.'8.2^2 


^  ^  V  J  ,  ,  .  .  ;  >aint  .lohn 

mentr,  arc  dangero'i:,  and  may  react  . 

l  t  /Iv  I  iri  the  long  run  on  lhor;e  win)  use,  Ottawa 

.  '  them  It 'is  obvioii-,  that  Britain  ■ 

!S  the  noblect  Porticanntd  gain  from  the  advcr.miie:;  of  Hamilton 
e»f  them  ail.  There!  America  thougli  fooli.sh  Miggcsiiims  Kitebonrr 
1.5  a  reason.  Bottled  j bo  contrary  have  |,een  nioolud  , 
by  ihc  same  firm '  n  rf:  pt»nsif»If'  projilr.  |f  'ha»iiH*n 

in  Oporto  (Wnrre  ,  '  reah/ation:-.  hc-e  pro- 

o  f  \  -  tr-rn  bably  liave  i  iinc  troni  investment  sniburv 

oj  '  ^toee  ' o /U j  yn,l  jp  ;!i|-;,p,-,.  com pauips  vv  ho :  fort  William  . 

and  aivvays  a^ed  30  would  net  m  anv  case  he  affeeted  | 

years  in  wood  bc-l  hv  popular  1  lamor  hut  act  purely  j  RoEina 
fore  botllinfz.  i  on  hunness  consideration  •  Huch 

I  companies  iiiidouhtelly  have  rrpat-  p,jnro  Albert 
In  nottles  o  n  I  y.  riated  consitiei able  omoiini  of  dol  hdmonion 
Never  sold  in  bulk.llar  I'onds  anti  preferred  sfoeks]'|  “t'^bdigr 
Ask  for  Convido.  [.'line  Britain  went  off  (iii>  gold  j  Mt-aioino  iiat 

statldai  il.  .as.  v.  iHi  (hen-  liabilities  ]  ^•- "‘“■‘''’’iofto 
niiunly  in  Gtorimf:.  it  u;k;  c'jO'I  ih.'l  vir.tona 


t2.427.*‘*0 
'^618. 474 
3.214. "60 
2s.o.38.r5if; 

2.904.^  fii 
21,248.88rt 
4.7."6.821 


|6.^,i:t.7.ST 
11. 604. 66* 
4.640.0  <3 
;::i,no.".i6:. 
4.4»«.18| 
.‘t.906.3.Y7 
.'<1,717.408 
6.247.006 

I  ".083.<5'<.’l’  I 


12.2'8.2'2 

'4.7030.217  2.'0".222 

1 1.481.213  1  *.‘7»M\f'0 


Ul'.UO.HO  28-.30i^.',  n 
1.87<'.«f2  2,812. 4'21 


n.423.f22 

3,111.788 

8.199,272 

1.'67.0.'3 

19.291.833 


rt.322..^6i 

1  I.320.c»43  ! 

2,048  146  I 


/OUR  MAIL  ADVERTISING 
SHOULD  RECEIVE  AS  MUCH 
CARE  AS  YOUR  OFFICE  MAIL 

Many  sales  and  advertising  executives  fail  to  give  their 
advertising  mail  the  same  degree  of  care  and  consideration 
they  know  must  be  given  sales  literature  and  letters  sent 
out  from  their  own  desks  ...  an  unwarranted  belief  seems 
to  exist  that  quantity  mailings  are  different. 

And  yet  .  .  .  isn't  the  mailing  of  10/000  pieces  simply 
10/000  times  the  one  piece  you  dictate  to  your 
stenographer  .  .  .  aren't  10/000  prospects  just  10/000 
limes  any  one  prospect .  .  .  shouldn't  one  receive  as  much 
consideration  as  the  other? 

A  good  rule  to  follow  is :  Determine  how  you  would 
;cnd  out  one  piece  of  any  contemplated  mailing  from  your 
own  desk  and/  nine  times  out  of  ten/  that  is  how  the 
entire  mailing  should  go  out. 

Wc  are  co-operating  with  many  of  Montreal's  largest 
financial  advertisers  to  the  end  that  (beir  mail  advertising 
will  have  maximum  pulling  power.  We  look  after  ail 
details  of  their  mail  distribution.  Let  us  show  you  how 
we  cen  be  of  assistance. 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK  HOOVER’S  PLAN 

TD  H  f\r*  DAI  A  AT  P 17  PL'.ahlishmcnt  in  inoO.  These  eon- j  aKriculturnl  implements,  $13.7  mi!- |  IS  STABILIZING 

Jl  D/iIj/iPH/Jj  eeins  Kdve  emplo.Miient  to  an  aver-  lions  to  auto  parts.  $l.i.4  |  E|if|iT  OfPTT  k  HTI A&l 

a.t;e  of  131, .SID  persons  and  paid  !  millions  to  ?1S.,S2.S.61 7 ;  castinss  and  jUm  \||I|A  ril|ra 

ITAIMCT  rHATAHA  to  these  workers  a  total  of  $170,- :  forgings.  $12.8  millions  to  $7.8.760,-  I  llLl 


TRADE  BALANCE 
AGAINST  CANADA 
GROWS  SMALLER 

Position  With  United  States  Be- 
coming  Rapidly  More 
Favorable 


es'.ahlishment  in  1D30.  These  eon- j  agricultural  implements,  $13.7  mil- |  IJ  iJl/lUILl£illIU 
cerns  gave  emplo.vnient  to  an  aver-  lions  to  $26,002,130;  auto  parts.  $13.4  j  rrtin  OtVTT  ■  rrt/\mT 

a.ge  of  121, .010  persons  and  paid  '  millions  to  $18. ,52.3. 61 7 ;  castings  and  I  UL  \|||IA  I  |I|M 

to  these  workers  a  total  of  $170,- ;  forgings.  $12.8  millions  to  $78.760,- |  I  llLl 

033,817  in  .salaries  and  wages.  .Ma-i211:  machinery.  $12  millions  to  $53.-  !  _ 

terials  used  in  manufacturing  cost  i  742,338;  sheet  metal  goods.  $5.7  ttiil- 1  National  Titv  Bank  S»ps  Prcrlif 
$2S7.074..51D  and  the  value  added  j  lions  Vo  .547.464.612;  hardware  and  Credit 

by  manufacturing  was  $203,043,465.  |  tools,  $5.1  millions  to  $22..570,405.  Corporation  €«  Agency 
Capital  employed  amounted  to  $762,-  !wire  and  wire  goods.  $3.4  millions  For  Strength 

080,863.  I  to  $18,200,0,58;  miscellaneous  iron  . 

Plants  in  the  iron  and  steel  indus-  and  .steel,  $2.9  millions  to  $14,237,058,  thP  mi  n  MOVFMFIMT 
■try  have  been  classified  in  14  mainland  the  boilers,  tanks  and  engines  i  lYic-iv  i 

industrial  groups  arranged  accord- I  industry  and  the  bicycle  industry  _  .  _  - - '  ,  , 


[  gold,  the  amount  of  "free  gold"  in 
I  the  Federal  Reserve  Banks  is  sub- ' 
stantially  .as  lar.ge  as  before  tho 
movement  s, tatted,  the  bank  rsiyp.  It 
continues: 

"To  one  not  familiar  with  the 
:  workings  of  our  currency  system 
this  may  sound  paradoxical,  hut  the  . 
i  c.xpla.natinn  is  simple.  Fnder  thP| 

,  law.  the  Federal  Reserve  Banks  are' 
obliged  to  pledge  with  the  Federal  ' 
i  Reserve  agent  eligible  paper  or  gidd  . 
up  to  the  full  amount  of  notes  is¬ 
sued  by  the  agent  of  the  Reserre, ' 
Bank,  including  notes  held  by  the  i 
Federal  Reserve  Banks  themselves 
as  well  as  notes  in  actual  circiila- 


rrs 


ing  to  the  principal  products  manu- jeach  were  low'er  by  a  half  million  ;  Bulletin  Savt  Withdrawals  Will  tion.  Agaipst  the  notes  in  circula- 


KTiKii-'  — tri^iiDCC  factured:  each  of  these  groups  !  dollars  to  $9,597,239  and  $1,962,947 

NINE  MONTHS  FIGURES  showed  lower  output  values  in  1930  i  respectively.  For  the  bridge  build- 

-  than  in  the  previous  year.  The  jing  and  structural  steel  industry  the 

Adverse  Balance  For  Period  sreatest  decline  was  in  the  auto- lvalue  of  production  was  $26,055,783. 
11/  ttiiirtnnnno  Airainst  tnobile  industry  which  showed  a  Imports  into  Canada  or  iron  and 


Help  to  Restore  More  Whole- 1  tion  at  least  40  per  cent,  reserve  | 


Was  $111,000,000,  Against  j’,”, 
$201,000,000  in  Like  Period  487. 
of  1930  . 


some  General  Business  Con-  sold  in  addition  to  which 

..  .  the  Reserve,  Banks  must  keep  at 

ditions  least  35  per  cent,  gold  against  de- 

-  posits.  The  "free"  gold  compri.'jcs 

•New  York.  —  Largely  because  of '  gold  in  excess  of  an  amount  which. 


drop  of  $75.6  millions  to  $101,677,-  j  steol  and  their  products  durm^  1030  j  York.  —  Largely  hccaure  of '  gold  in  excess  of  an  amount  "whicli. 

48i.  The  primary  iron  and  steel  j  reached  a  total  value  of  $225,068,051  :  the  demonstration  of  hanking  power  j  combined  with  eligible  paper,  will 
indusTry  which  includes  pig  iron,  as  compared  with  $342,480,427  in  :  and  solidarifv  revealed  in  the  plans '  cover  Federal  Reserve  notes  100 
steel  and  rolled  products  reported  j  1929.  Over  87%.  or  $196,912,906,  of  the  National  Credit  Corporation  :  per  cent,  and  provide  for  the  necci» 

'and  other  constructive  measures. ;  sarv  35  percent.  ,  a.sh  rcser\T 
^^’'’--Ithe  American  people  appeared  at  i  against  deposits.  The  reason  that 
clincd  $L.<  millions  to  $108,-33,065;  iOL,040  from  the  Lnfted  Kingdom.  ,  ^f  last  month  to  he  free-  the  amount  of  Tree'  cnM  «nmo. 


Ottawa.  Canada  is  ad^ancins  ra-  5gj;_p^5.  railwav  rolling  stock  de-|  United  States  and  only  9%,  or  $19,- 
rn'^her'l?a"de  withlhrifnitL  $108,733,065;  1017,040  front  the  UniTed  Kingdom.  ,  n,o„th  to  he  free- j  the  amount  of  ‘free'  gold  is  somo- 

For  the  first  nine  months  of  the  -  |  in?  themselves  from  their  fears  and  what  greater  now  than  it  was  a 

pre.sent  calendar  ,vear  the  Domin-  ^  _  |  regaining  their  sensible  character,  month  ago  in  spite  of  gold  e.xports' 

ion’s  tinfavorable  balance  of  trade  g  /Vn/V/lfg/y National  (  ity  Bank  stiys  in  its  and  an  increase  in  Federal  Re.servo 
with  the  Republic  has  been  nearly  f  MJ%AB  MJ%At  j  current  bulletin.  notes  issued  is  bccau.se  the  rligikh 

cut  in  half,  as  compared  with  the  m  «  IkT  m  A  1  *  '  significant  sign  of  this  paper,  consisting  of  discount.s  and 

corresponding  period  of  .lanuary  1  C/V  #  6  ^ :  returning  confidence,  the,  hank  .says,  j  acceptances,  has  increased  and  has  ; 

to  September  30  of  last  year.  In  the  ^  f  A  w  v  I.  a  m,  K-C  W  V*  v  was  the  decline  of  $24,orifi,fion  in  the  taken  the  place  of  an  equivalent 

nine  months  of  1931  the  "unfavor-  -  !  volume  of  money  in  circulation  in  amount  of  gold  as  security  for  Fed- ^ 

able  balance"  was  reduced  io  $111.-  Better  Business  Bureau  Urges  Provision  For  Public  Elxam-i**’®  *^1“’!'  Reserve  notes.’ 

009, oon  as  against  $201,000,000  for  •  ,*  r  r  r\  D  •  •  scemd  to  indicate  that  the  panicky  - - — 

the  similar  period  of  1930.  inatlOn  Ot  Lvcry  Uebtor  and  Uttier  rrovisions  hoarding  of  currency  had  passed  its  Sentember  Aiitn  Oiitniit 

n,„  .1.=  ,no,i  .sinikinB  lndlcaib«  to  Insure  Enforcoment  of  Act  Was  Considerably  Lower 

EVERAL  ADDITIONAL  SAFEGUARDS  PROPOSED  wa.hinetoc.-  s«,c„i,dr 

■ - —  in  foreign  exchange  rates  and  the  I  bile  production  in  Ihc  Fnitcd  States! 

A  committee  of  the  Uanadian  Bar  (tee,  ai  least  once  every  year  and  ex-  subsidence'of  the  gold  export  move- '  and  Canada  totalled  14.3.212  ctrs. 


the  similar  period  of  1930. 

Cut  Iho  most  .striking  Indication 
in  Ihc  trend  towards  trade  halanc- 


.•incc"  for  .lulv,  August  and  Sepleni- 
I'cr  a  >ear  ago  the  figures  for  the 


SEVERAL  ADDITIONAL  SAFEGUARDS  PROPOSED 


September  Auto.  Output  | 
Was  Considerably  Lower 

■Washington. —  September  automd-  i 


rresponding  quarfer  of  this  year  As.sociation  lias  is.sued  a  report  on  andne  carefully  the  administration  ment  showed  a  relaxation  in  the  j  trucks,  and  taxicabs  compared  with 
ftw  the  ha'lance  in  favoi  of  the  soSKested  amendments  to  the  Bank-  of  all  bankrupt  estates  being  admin-  dcmands«on  llie  dollar  abroad.  191,741  in  Augu.st  and  228,606,  in  Sep- 


ooo. 

'Ibis  sifiiation  was  revealed  from 
an  examination  of  official  trade 
figures  as  between  Ihc  two  coun¬ 
tries.  Willt  coming  trade  compila- 
lions  for  October  to  .show  tlic  fir.sl 
full  month  for  returns  under  ex- 
ihaiige  eonililions  tending  to  re- 
.strict  imports  from  the  United 


(he  ROSKeslcd  amendments  to  the  Bank-  of  all  bankrupt  estates  being  adnim- 1  dcmands«on  llie  dollar  abroad.  191,741  in  Augu.st  and  228.606,  in  Sep- 

United  Slates  cut  clown  to  $16,900,-  ruptcy  Act.  It  is  an  important  docu-  istered.  i  After  discussing  the  .National  tember  of  last  year,  according  to  rc- 

inenl.  It  will  no  doubt  carry  a  "The  superintendent  would  receive ;  Credit  Corporation  in  detail,  to-  ports  of  factory  sales  to  the  Dcrarf- 

from  ^6*^'  of  weight  with  the  gov-  and  keep  record  of  all  complaints !  gelher  with  proposals  put  forward  ment  of  Commerce.  For  the  lir.st  9 

radc  ornment  this  winter  when  the  final  from  credito*..  or  frcin  any  pecs'-tiiby  President  Hoover  for  strengthen- 1  months  of  1931,  output  totalled  2,- 

oun-  omondments  are  being  framed.  inferesited  in  a  bankrapfey.  The  [  ing  the  Federal  Land  Bank.s.  liberal- (  19G.690.  against  3,047.752  in  the  like 

pila-  oommitfee’s  report  confirms  superintend,.,!:  would  make  such  re- '  iy.jng  ihc  rediscount  privileges  of  the’  period  of  1930. 

fir.st  rnajorify  of  the  conclusions  arrived  i.*ort  to  the  court  in  connection  w;f,!i  ‘  Federal  Reserve  and,  if  necessary.  I  Passenger  car  production  in  Sep- 


at  in  Ihc  Better  Business  Bureau  re-  ihc  applicatkn  by  debtor  for  l;iyt 
port  issued  two  months  ago.  The  discharge  n.,  he  may  deem  fit.’’ 
high  spots  of  the  Bar  Association  re-  The  abovo  arc  only  some  of  the 


creating  a  Government  finan(4p  cor-iieniber  amounted  to  111.195  units  in 
porafion,  the  bank  says;  |  Ihe  United  States  and  Canad.n.  coni- 

“Jt  is  our  view  that  the  dramatic!  Porod  with  158.,  17  in  .\ugiis1,  and 


these  few  weeks 


181.119  in  September.  1930, 


ly  .  strengthened  the  re.so- j  Sf'  ''ar  output  for  the  first  9  months 
the  strong  hanks,  tiienibers  year  was  1,825.819.  acainst 

ederal- Reserve  System,  to  ! 'o  ibe  c-orresronding  month 


For  the  nine  months  of  this  year,  require  all  trustees  to  be  licensed 
lob’.l  imports  amounted  to  $316,000,-  "The  superintendent  would 


oe  Bankruptcy  Ac^t  I',  bowever. :  ^  ^  :  „f  mso. 

'sT®  tbc  Situation,  and  to  widen  the  lali-  i 


individual  assislance  i 
We  referred  earlier  1o' 


loif.i  imports  amounioci  to  ».>ib.ooo,-  ..7-1, ^  superintendent  would  be  the  opinion  of  the  Better  Business ' 

000  in  round  figures,  with,  exports  obliged  to  examine  the  books  of  all  Bureau,  which  asks  public  examinti-  ^  '  oFsistance 

valued  at  $205,000,000.  These  com-  licensed  trustees  and  examine  the  tion  of  every  debtor,  and  reorganise.- i  .  •^L,  give.  \Ve  referred  earlier  to 
Iiare  with  1930  iigurcs  for  the  cor-  work  of  official  receivers  from  time  tion  of  every  official  receiver’s  of- !  ^ 

responding  period  with  imports  val-  to  time.  fice  in  Canada  to  convert  them  into-,  7.^^  pchry  which  these  banks 

lied  at  $324,000,000  and  exports  al  "Eeevry  person  desiring  lobe  li-  fact-finding  officials,  whose  duty  k  have  followed  of  keeping  strong  now 


September  output  of  trucks  in  the' 
United  States  and  Canada  was  31.- 
876  compared  w  ith  32,890  in  .\ugust  ■ 


“I’ll  take  the  calls  on 
Mr.  McLean’s  line, 
Miss  Jones” 

Mr.  Black  is  in  conference  with  Mr.  McLean. 
Probablj'  he  will  be  there  for  an  hour  or  more. 

Meanwhile,  important  calls  may  come  in  over 
his  own  telephone.  Must  he  continually  rush 
hack  and  forth  between  McLean’s  office  and 
his  own,  or  must  he  miss  the  calls  entirely? 

A  Private  Branch  Exchange  provides  the  answer 
to  just  such  problems.  It  is  an  easy  matter  for  the 
Private  Branch  Exchange  operator  to  intercept 
these  calls  and  route  them  to  Mr.  Black  over 
Mr.  McLean’s  line. 


iicensea  trustees  ana  examine  i.ne  non  ot  every  cientor.  ana  reorgani??.- ^  :  lianidilv  of  the  -treno:  nit;- and  46,557  in  September,  last  year, 

work  of  official  receivers  from  time  tion  of  every  official  receiver’s  of-!,"  ...  Truck  nrodurtion  in  the  fii-^t  9 

fn  tin.n  fi/.o  in  ron^im  ir,  /.nn.-n.-!  ♦hor..  ini^ibanks.  The  pchry  whirh  these  banks,  ‘'oto  ,  *1' . 


lied  ill  $324,O00.Ouo  and  exports  al 


months  was  367,600,  against  485.730 
in  the  like  period  of  1930.  Taxicab  , 


exnorts  to  $92,000,000. 


ister  of  .lusficc,  who  would  be  free  discharge  and  that  all  applications! 


lioris  amounted  I0  $158,000,000  and  erintendent  would  report  to  Ihe  .Min-  application  by  the  debtor  for  liis  ..  !  l  iod. 

exnorts  to  $92,000,000.  ister  of  .lusficc,  who  would  be  free  discharge  and  that  all  applications!  ^  •'•Tdif  .Met,  1  ’  _ _ 

Tnncliin.g  chief  imports  trade  re-  to  grant  or  refuse  any  license.  -No  for  discharge  must  be  heard  in  open  ]  .  "Now  the  country  is  cxpcrienc- |  Uesiniiiuirr  I’ort  Tral'fic, 

turns  show  ihe  following  valuation  license  would  be  granted  before  Ihe  court  before  the  registrar.  Further;’’’®  on  abnormally  inrrrascri  call  |  Westminster.— It  is  cxpcricd 

of  prodnct.s  entering  from  Ihe  t’nit-  minister  had  received  the  superin-  Ihe  Bureau  suggests:  f'O’'  credit.-  not  from  visionaries  1  ^ .j  trms  of  r-iiipping 

ed  Stales  from  .lanuary  I  to  Sep-  tendenfs  report  on  the  qualifications  "We  must  be  careful,  ion.  in  .see  biigc  .sums  for  sctieme.s  .’o|„j,]  Pr,r(  r,f  Nov.- 

leniher  30  of  this  year,  with  enrres-  and  financial  responsibility  of  the  that  political  patronage  is  not  a  fac-  'oevive  Irade.  hut  from  fearful  pco-  Westminster  by  the  year's  end  i  p 

ponding  1930  figures  in  brackets;  applicant.  The  licenses  will  be  is-  tor  in  the  licensing  of  authorized  ^  Plo  demanding  the  repayment  of  Ortohei  1st  there' have  been  "24 

Coal  $23,128,859  "($35,611.644 1 ;  ma-  snod  annually.  trustees.  The  only  safeguard  again.st  i  their  money.  It  is  a  demand  lhat  1  j., rnierina  the  port  as  compared 

chincrv  $21  186.285  ($37.11.5.8971:  "Licenses  would  he  cancelled  at  this  is  for  a  license  to  he  issued  hy'will  be  relaxed  a,s  fear  recedes,  as  i  1,  ■•to  fne  the  cnrresnnndine  ner- 


ponding  1930  figures  in  hrtickcts; 
Coal  $23,128,859  ($35,611,644  I ;  ma¬ 
chinery  $21,186,285  ($37,115.8971; 


rubber  (raw  and  maiiufactuirdt  $5,-  ®oy  (ime  upon  report  of  the  super-  (he  .Minister  of  .lusticc  to  individu-  currency  and  deposit.s  reiurn  (o  tlir 

273,485  ($10,:!00,2741  :  cottons  $12,-  intendcnt  to  Ihc  effect  that  a  trustee  j  als  upon  the  approval  of  the  super- !  hanks.  IMeanwhile  i*  is  fortunate  |  there  w  ere  297  vessels  using 

96.3,534  ($20.’oSg,’354) ;’  fruits  $13,310,-  was  not  fulfilling  his  duties  proper- j  intendent,  who  will  co-operate  with  that  the  overwhelming  ma.jorily  of :  „.ith  a  net  Tnnnagt  of  994,- 

>59  ($18,265,626);  silk  $6,522,417  Tdcense.s  would  only  be  valid  in  I  the  boards  of  trade  and  chambers  of  the  larger  banks,  pos,=;p.<!sing  very  ,  (^17 

($8.249,503) ;  ’ rolling  '  mill  products  the  provinces  in  which  they -were  is- j  commerce  throughout  the  country.  ;  much  the  larger  pan  of  (he  coun- i 


In  Ortohci  1st  there  have  been  "24 
ships  entering  the  port  as  compared 
'  wit  it  219  for  Ihc  corresponding  per¬ 
iod  of  1930.  Dunn.g  the  entire  >c;ir 


$13,720,613  ($28,280,9181;  autos  and 


1  Wm.  St.  Pierre  Limited 

Gcyitlemen' s  Tailors 

.Suite  1-6.  Ith  Floor.  TrcRifcliie  &  Black  BuildJOK 

1434  St.  Catherine  Street  West 

Briwron  Bi.'hop  aud  Mackay  Sts. 

Te*.  UPtowh  1495.  Montreal 


"To  see  that  the  most  is  made  of  fry's  hanking  resources,  are  able  I0I 


t  parts  $20,302,786  ($42,780.4461;  farm 
inipleincnts  $3,106,159  ($18,895,690); 
en.gines,  otr.,  .$6,066,972  ($8,577,383); 
electrical  apparatus  $11,190,722  ($18-, 
646,006):  petroleuiu  oil  and  gasa- 
line  $23,420,u01  ($41,097,862);  and 

settlen-.’  effects  $5,894,552  ($8,126,- 

000  J 

In  (he  list  of  leading  exports  the 
follow  mg  1931  figures  are  revealed 
with  1930  \alualions  in  brackets: 


"Only  properly  qualified  persons  the  present  opportunity,  a  special' support  these  dciullids,  diffusing  i 
would  be  eligible  for  appointment  as  ^  committee  of  represent.atives  of  the  their  liquidity  lb-  a«^ouf  the  hank- 1 
authorized  trustees.  At  the  first  !  Board  of  Trade  and  the  Better  Busi-  ing  system.’’  "C 

meeting  of  creditors,  the  father,  mo-  ness  Bureau  are  to  meet  this  week  Taking  up  the  'suhieet  of  recent 
ther,  xvife.  husband,  son.  daughter,  in  order  to  arramge  to  make  addi-  heavy  foreign  gold  withdrawals,  the 
sister,  brother,  uncle  or  aunt  of  the  tional  representations  to  Ottawa.  hank  says  no  alarm  h.as  hern  ni'ani 
bankrupt  or  authorized  assignor  “From  all  indications  it  would  {ppfpfj' hajiKmg  ai'ithoridcc  <nc’ 
would  not  Ik- allowed  to  vote  for  the  seem  that  we  are  on  the  eve  of  a  movemeni  ire'onclude  .  - 

appointment  of  the  trustee.  new  era  of  administration  of  bank-  ..q,,  ,].,p  ^vhile  the 

"If  the  bankrupt  or  authorized  as-  rupt  estates  It  must  be  remem-  n^vement  ii.^elf  has  been  regarded 


le  see  you-ri^kt  away 


,  ...  appointment  of  the  trustee.  new  era  of  administration  of  bank-  ..nn 

figures^re^TJea  ed  •  ""  [Upt  estates  It  must  be  remem-  n^vement  tt.self  has  been  t’ig 


signor  is  an  incorporated  company,  hered,  howe'er,  that  a  good  Bank-Lj  ^  _ _ 1 

no  orilcer.  dj, color  or  cmrlo.- -o!  rnj.r,-  Ac.  .c  .only  haU  .t,r  ba,.,c  o',' 


thpreof.  could  A’otc  for  llie  appoint- 1  and  a  preaf  deal  will  de^nd  -  as  a 
..l._41l;  xvood  pulp  ■.1.389.8,4  (.$24.-  (nistee.  I  matter  of  fact -succesr  or  failure  will 


’f".o *  ’  fiilp'voocl  $(.408,193  ^($n.;  •■'rhe  superintendent  would  vis’* ;  depend— upon  the  quality  of  the  sup- 
;2U802):  whf&t  $1.939.0.i4  ($3,929,-  p,.rc,pnallv.  or  cause  a  duly  qualified ,  erintendent.  official  receivers  .-ind 
i..."i:  potatoes  $1.1c6.SS.5  ($2,356.-  |j,e,,iher  of  his  staff  iO’Xisit  eath  of- ]  such  other  persons  as  will  he  cn- 
:;i.d  .  fresh  t  ■'tnada  r.f  every  licensed  true-'  trusted  with  Ihc  administration  ’ 

hiilcs  $1,283,915  ( $'l. 950.986 1 ;  leather 

Some  Highway  Problems 

“:iIo™''  M'rior''Ss'’.M'7'  Tkot  DemoTid  Investigation , 

.$18,535,9371;  and  nickel  fine  $4,-  _ _ _ _ _ _ _ 

8,)1.963  ( $8, 1  $9,  l;>9 ) .  TIip  (  itizen.s’  Research  Institute.  I  productive  capacity? 


IRON  AND  STEEL 
OUTPUT  REDUCED 


Some  Highway  Problems  ship^thrmrgi.out'^us  Ma^hen 

'"nri.  M.  W\  J  W  .  X*  !  withdrawable  on  demand.  Tli 

1  hat  Lfemana  Investigation  ■.  po.ssibiiiue.  ni  .  u.-iodian.  ■ 

_ _ _ _ _ _ _  ■  upon  the  Federal  Reserve 

rite  (  itizen.s’  Research  Institute,  productive  capacity?  hate  been  onerous  If  the  go 

wliirh  has  been  conducting  an  in-  5.  If  motor  vehicle  licen'ses  *’9en  allowed  to  lieconic  the 
vestigation  in  the  highways  problem  should  he  confinned  at  other  than  ”  large  crcdil  expansion 


that  a  rodir-trihution  of  gold  n"t  : 
needed,  in  ihis_  country  will  be 
helpful  in  rc.stori'rg  not  only  the 
world  equilibiium  but  more  w  hole- 1 
some  eredif  conditions  in  Ihi.s  conn- i 
try. 

“In  title,  the  gold  we  have  lost 
has  been  this  rouniry'.s  In  effect.' 
It  Tia.s  been  under  foreign  owner 
ship  throughout  its  stay  here.’  .and 
withdrawable  on  demand.  The  res 
po.ssibilitie.''  ol  eu.-^lodian.  restin.- 
upon  the  Federal  Reserve  h;tnk.- 
ha'Ve  been  onerous  If  the  golrl  had  ' 
been  allowed  to  lireonic  the  basis 


V\ 


from  Ihe  financial  standpoint,  finds  nominal  rates  shoulil 


tiiiiform  fflects  of  its 


lhat  wliilc  current  expenditures  of  basis  tx-  adopted  for  all  ranadian  up'^n  this  country  would  havt 
all  provinces  for  highway  purposes  I’rotiiices.  sa.v  the  weight  basis,  as  very  sorinus;  yel  m  their  i 
amounted  V«  $14,909,990  in  1920,  ttf  Ihis  is  now  the  most  generally  ac-  I't  permit  such  expaasion  the 


o>: 


motor  cepled  ’’ 


owners  lltroiigh  licenses  was  42t-2''r, 


Should  all  commercial 


Sii!!  VafiSe  of  AI!  Manufaclurca  the  total  had  increased  it)  over  $50.-  vehicles  be  lice;ised  on  the 
Reached  Total  of  OiiO.Oixi  in  1930,  of  which  the  contri-  basis,  or  should  there  be  a 

non  nnn  buiion  tP  motor  owners  was  77.2%.  euce  between  rates  charged 

1,000, 000  ’I'liP  nuestinn  is  asked  as  to  how  ary  eiuiiniorf iai  vehieles  and* 


QllJIrlll  Krillll  f  IJ  omounted  V«  $14,909,999  in  1920.  ttf  Ihis  is  now  the  most  generally  ac-  I't  permit  such  expaasion  the  bank 

WAl  V*  llUl/WUEF  whieh  llie  contribution  of  motor  ccplrd’’  ing  authorilirs  h.ne  been  ilie  (ar 

- - -  owners  (Itroiigli  lieeiises  was  42t'2''r,  6  Should  all  eoninicrcial  motor  gets  of  much  cri(i( asm.  and  the,  lire.'-- 

Si:!!  VafiSe  of  AI!  Manufaclurca  the  total  had  increased  to  over  $50.-  vehieles  be  lieeased  on  the  same  onee  of  ihe  gold  In  iliis  (ountry  has 

Reached  Total  of  fmo.oiki  in  1930,  of  which  the  contri-  basis,  or  should  there  be  a  differ-  been  resiionsible  tor  Ihe  propagalam 

C'"'i  non  nnn  buiion  of  motor  owners  was  77.2%.  euce  between  rates  char.ged  ordin-  of  so  nian.v  unsoand  sehenies  look- 

1,000, 000  ’I'liP  question  is  asked  as  to  how  ary  eiuiiniorrial  vehieles  amWitiihlic  ing  to  its  use.  aid  has  conslitiiied 

- ^ -  fm-  (Pis  ’tendency  to  collect  an  in-  service  motor  vehicles,  i.e.,  common  such  an  unreniiliing  temptation  lo 

Oh'awa.  I’roliminary  figures  creasing  proportion  of 'highway  ex-  carrier  buses  and  freight  trucks?  infl.-jtion  that  it  lais  been  from  the 

fompiled  in  ’.he  Hominion  Bureau  of  pemliturcs  from  motorists  should  Should  any  such  difference  he  ha.sed  first  an  elenienl  of  damger  timi  uii- 
iaatistics  tit  Ottawa  show  that  lli<^  jiroeecd.  It  is  suggested  lhat  the  on  the  fact  that  ordinary  conimer-  .ticttlement.  It  is  a  fortunate  Ihin.g 
I'rodm-tion  of  iron  ami  steel  and  answer  to  this  and  other  questions  rial  vehicles  have  the  greatest  mile-  to  have  (he  excess  removed  at  a  time 
their  manufactures  was  valued  iit.  in  connection  with  the  Irausporta-  age  on  local  highways  kept  up  in  vvhen  its  withdrawal  causes  (he 
8581.917.93 1  in  19o0.  This  total  in-  tion  problem  r:m  only  he  achieved  large  part  by  locar*taxation  and  not  niinimum  of  (iistiirbance.  ” 
dudes  $26,955,783  for  the  bridge  by  an  inquiry  of  wide  scope  —  pre-  by  revenue,  from  gas  tax  or  motor  i,pa\  v  foVeiai:  gold  withdraw- 

buikling  indu.s’try  which  has  been  in-  Ktimably  a  Dominion  wide  inquiry,  vehicle  license  revenue  whereas  com-  -jjs  pavp,  jn  the  view  of  the  bank 
eluded  in  the  iron  and  steel  group  For  Ihe  purpo.se  of  discussion  in  eon-  mon  carriers  1).\  their  very  nature  descredit'ed  the  diai  ges  frequentlV 
for  the  first  time;  excluding  this  in-  ncction  with  this  problem,  the  Insli-  u.se  mainly  trunk  nr  secondary  made  abroad  that  the  United  States 
(liir.tiy  the  total  was  $183  millions  or  (ute  laises  the  following  questions;  roads?  Should  any  special  privilc-  pyj.  "hoard  ng  ’  gold  "  The 

below  the  corresponding  figure  i.  Would  it  he  good  general  prac-  ges  granted  common  carriers  such  ,iw,\.p'mpnt  the  hank  "s  iv«  Hid  .,,o 
toe  1929  hut  was  only  $55  millions  or  lice  to  segrcga'tc  all  highway  deben-  as  operating  rights,  etc.,  be  another  f  '  ‘  ■  )’ j  ,  .  ’  ’ 


‘  >.iU 

I 


I 


‘1%  holow  102S  ntul  oxcordod  the  out-  tiiros  and  to  set  up  adequate  FinkiaA  .factor  for  consideration? 


^aluo  in  any  other  year  »inrc  junds  to  retire  these  bonds  during] 


tiOporls  were  receiveil  from 


I  the  life  of  Ihe  work?  (This  is  the  through  tn  hloh  sueli 


municipalities  ,  ^  'i '  ... 

common  carriers  1 


spring  from  a  penitential  desire  on 
the  part  of  the  wUked  Americans  to 


make  restitution  for  ill-gotten 
The.  initiative  was  with  Kuroti 


practice  in  a  number  of  the  provinces  operate  have  the  right  to  levy  local  |.  .  ,  ,  i-mope.  lae 

now).  taxation  thereon?  If  the  right  of  way 

2.  When  tlic  revenue  from  gas  on  which  motor  vehicle  common  ^  ^^leat  rail  of  the  gold  which 


(ax  and  motor  vehicle  licenses  is  carriers  operate  were  owned  by  them  coming  to  (his  country 

grea’ier  than  the  cost  of  miiinteuance  would  local  laxa’tion  be  automatically  the  war  was  sent  here  by 

I  of  highways  iuid  debt  charges  on  levied?  Luropcans.  who,  legardle.ss  of  ohli- 


highway  clehonttircs  should  Ihc  ex-  g.  Should  motor  vehicle  common  ’o  the  gold  standard,  were 

cess  he  iised  for  general  purposes  or  earriers  be  subject  to  (he  same  or  desirous  of  making  Inveslntenls  or 
applied  only  towards  eapital  expeu-  similar  regulation  in  regard  to  op-  carr.ving  reserves  here,  instead  of 


LOUIS 

ROEDERER 

CHAMPAGNE 


diluro  for  highway  purposes?  crating  schedules,  hours  of  employ- |  I'F’cping  all  their  c,ggs  in  tlic  honioi 

3.  Is  there  a  point  beyond  which  I  ment.  rale  of  wages,  rates  lo  cus- j  gasket.  In  short,  Ktirope  has  had 
highway  improvement  ceases  to  be  a  |  (omers,  protection  to  public  and  cus-  j  |t  in  her  power  to  take  some  of  our 
benefit  and  becomes  a  burden  lo  tomers  as  o’lher  common  carriers?  gold  at  any  lime, 

local  or  contiguous  property?  Is  in  what  way.  for  instance,  do  any  .N'olwithstandin.g  ilic  large  loss  of 

this  poin’i  reached  when  the  econ-  reduced  rates  given  by  motor  vehicle _  j 

omic  benefit  brought  about  by  im-  common  carriers  lo  “best  customers”  ' 

proved  accessibility  is'  less  than  the  differ  i;i  principle  from  "secret  re-  vehicles  as  commoii  carrier.^  are 

taxes  cau.sed  by  highway  improve-  bates"  outlawed  years  ago  in  con- [  complementary  and  not  competitive 
iments?  Must  the  motorist  be  pre-  ncction  with  railway  freight  rates?  |  agencies  of  existm.c  <  ommoii  carriers 
i  pared  to  pay  all  highway  costs  above  9.  In  what  sections  ()f  Canada  and  shoylU  be  reco.^nized  and  organ- 

Ihis  point  or  be  prepared  lo.-forego  could  mo’tor  vehicle  common  carriers  jzed  as  such? 

the  improved  highway?  'When  is  this  operate  prcjfitably  under  such  res-  ij.  Motor  vehicles  are  playing  an 
point  reached  in  ulations?  '  ever  increasing  part  in  the  transpor¬ 
ta)  Trunk  or  Provincial  Roads?  io.  If  it  is  found  that  such  opera-  lation  of  both  pass.  ngers  and  frcigh'i 

(b)  Secretary  or  County  Roads?  tions  could  only  be  pi-ofitably  carried  in  Canada.  This  f.o  i  is  unquestion- 

<c)  l.xical  Roads?  on  in  Canada  helween  large  centres  able.  Canada  is  (,  day  faced  xvith 

■1.  Idti'i)  what  basis  should  inotov  of  population  not  too  far  distant  a  heavy  public  debt  for  general  and 

vehicle  owners  conirihute  towards  fron)  each  other  should  such  lerri'io-  transportation  luirposos.  To  wluit 

tiighway  costs?  Is  the  gas  tax  the  ries  be  given  over  to  Ihis  form  of  extent  '(an  Canada  I'couoniically  af- 

fnirest  mt'ihod?  If  so,  should  if  he  transportation  or  should  nif>tor  vehi-  ford  to  increase  her  iiidehledness  for 

increased  until  motor  vehirle  licen-  cle  common  carriers  be  forced  to  highway.s  (•ons(t'in'.''il  primarily  for 

ses  become  a  nominal  figure  only?  serve  less  profitable  lerrilory  as  motor  vehicles  wlnio  and  if  such 

Would  Ihe  increase  required  (n  do  well?  If  this  i.s  economically  impos-  e.xpenditure.s  mean  me  writing  off  of 
this  rai.se  the  tax  above  its  maxirauni  sible  does  it  indicate  that  mo’ior  existing  investments? 
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Ptra<r  srnd  me  without  ohli%<Hton  your  free  liookict 
on  Nu/o  Letters. 


Name 


Olivers  who  have  hrcoitic  familiar 
with  your  goods  and  their  merit.s 
flirough  the  medium  of  attractive 
and  interest-compelling  sales  litera¬ 
ture  arc  less  likely  to  be  “in  con¬ 
ference"  when  your  salesmen  call. 
The  representative  of  an  unknown 
Company,  selling  an  unfamiliar 
product,  finds  it  harder  to  get  inter¬ 
views,  and  must  waste  precious  time 
c-xplaining. 

To  aid  in  the  production  of  resultful 
selling  literature,  we  have  prepared 
a  booklet  on  Sales  Letters,  based  on 
the  c.xpcricncc  of  the  most  success¬ 
ful  user.s  of  direct-mail  advertising, 
^’our  printer  will  gladly  supply  a 
copy  without  charge,  and  he  can 
give  you  valuable  assistance  in 
planning  a  campaign.  Or,  if  you  fill 
in  the  accompanying  coupon  we  will 
mail  vou  the  Booklet  direct. 


Your  Printer  can  help  you.  Use  him. 


.Address  . . 


3ioward  Smith  d^aperMlIs  I^imiied 

J^Iakcrs  ill  (Canada  of  high  grade  Papers 


802  -  407  McGill  St-,  Montreal 


J 


THE  FINANOAL  TIMES.  MONTREAL.  NOVEMBER  6,  1931 


Canadian  Western  Lumber  to 
Defer  Interest  on  Debentures 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


BURNETTS 

C  fmiificit  mucA  /idler/ 


Vancouver.  —  Holder?,  of  the  T.e'^ 
cumulative  income  deliriiturc*  slock 
of  the  Canadian  Woetcni  l.umlior  Co. 
have  been  informed  that  the  auditor? 
eertifica’to  for  the  li.alf  year  to  .liiuo 
30  shows  that,  after  urovidin:;  for 
interest  and  rdtikiU!;  fend  on  the 
first  mortsage  dehenturo  .stork,  (h*- 
preciation  and  other  charges,  the 
balance  does  no't  permit  of  any  i>ay- 
incnt  of  Interest  on  December  1  next 
(in  respect  of  the  h.alf  year  to  Juno 
30,  1931)  on  their  holditi.is. 

Up  to  the  end  of  .Xug’.isi,  sales  of 
lumber  totalled  li'.i.L’l  1,3S:t  feet,  re¬ 
presenting  a  decrease  of  1,713. tat 
feet  from  the  rorierpondins;  perii'J 
of  19.30,  while  the  iirii  e  realised  fell 
by  $-133,311  to  $99.'s’.''.'i  T 


Business  in  the  West 


Weefclr  neport  of  the  Canadian 
Credit  Men’a  Traat  Asaoclatlon. 


Company  Forced  tc  Draw  on 
Surplus  to  Pay  Preferred 
Dividends 


ETiniiipeg.  —  Manufacturing  con¬ 
tinues  only  fair  with  very  little 
change  in  wholesale  conditions  gen¬ 
erally,  The  mild  weather  prevail¬ 
ing  during  the  past  week  has  re¬ 
tarded  retail  sales  of  seasonable 
lines  although  a  fair  demand  is  re¬ 
ported  for  light  rubber  footwear  and 
boots  and  shoes.  Collections  fair. 

Regina. — Wholesale  dry  goods  and 
groceries  reported  fair.  Hardware 
slow.  Collections  generally  slow. 

Moose  Jaw. — Wholesale  groceries, 
boots  and  shoes  fair,  hardware 
quiet.  Collections  fair. 

Calgary.  —  Retail  groceries  and 
other  kindred  lines  keeping  up  sat-^ 
Isfactory  volume.  Clothing,  boots 
and  shoes  backward  for  this  time  of 
the  year.  Other  lines  Inclined  to 
be  very  quiet  with  little  signs  of  im¬ 
provement  other  than  seasonable  re- 
quiremejits  in  sight.  Collection  of 
past  due  accounts  still  difficult  to 
make. 

Eldmonton.  —  Wholesale  grocers 
and  packers  report  sales  Improved 
over  recent  weeks;  other  lines  fair. 
Retailers  report  business  picking  up 
slightly.  Colloctions  show  some 
improvement. 

Vancouver. — There  is  nothing  new 
to  report  in  any  line  of  business. 
The  volume  of  sales  lias  been  keep¬ 
ing  up  very  much  the  same  as  in 
the  past  few  weeks  and  does  not 
vary  a  great  deal.  Collections  are 
reported  as  being  a  little  slower 
than  in  previous  weeks. 


Fares  Had  Reached  Point  Where 
Tramway  Company  Wa« 
Feeling  Effects 


Delayed  Harvesting  in  Many 
Sections  Will  Mean  Big  Re¬ 
turn  to  Producer 


Results  Attributed  to  General 
Condltionr. — Werking  Capital 
ShovvH  Hi'jhcr  At  the  Sum  of 
$77,973 


SUPERVISION  PROVIDED 


HOPEFUL  ON  OUTLOOK 


Commissioner’s  Report  Calls  For 
Minimum  Rate  and  Metered 
Cabs — Amendment  Made  to 
Highways  Act 


Both  Winnipeg  and  Chicago 
Look  For  Heavy  Demands 
Within  Next  Few  Months — 
General  Business  Light 


Vaucoui  er.  —  Medicine  Hat  Oreen- 
hoiisca  l.t:l.  roperta  net  profit  of  $34,- 
317  fur  Mie  .vear  ended  July  31,  1931, 
coniiiarcd  vitb  .'(.5,811  the  previous 
year,  the  decline  being  attributed  to 
general  conditions.  A  surplus  of 
$  to, .583  canied  over  from  the  pre¬ 
vious  year  enabled  the  company  to 
provide  for  full  depreciation  of  $25,- 
383  to  pay  the  7%  dividend  on  pre¬ 
ferred'  sliares  amounting  to  $24,01.9, 
the  25  een'ts  per  share  dividend  on 
tlie  common  stock  ainountlug  to  $5,- 
000.  provide  a  $2,500  reserve  for  con¬ 
tingencies  and  $787  reserve  for  in¬ 
come  tax  and  leave  a  balance  to  the 
credit  of  .surplus  account  as  at  July 
31.  1931,  of  $17,278.  Karnings  for 
the  year  before  depreciation,  it  will 
Ire  noted,  were  moro  than  snfficlcn’t 
to  cover  preferred  and  common  divi¬ 
dends. 

At  the  annual  meeting,  officers 
and  directors  were  elected  as  fol¬ 
lows: 

(’.  A.  Hayden,  president;  R.  C.  Car- 
lile,  vice-president;  K.  J.  Ware,  man¬ 
aging  director;  O.  C.  Arnott,  R.  B. 
Davidson.  D.  W.  Hays,  F.  M.  Oliver 
(secretary)  directors;  R.  C.  J.  Ueber- 
rheln,  honorary  director;  and  Eric 
Richardson,  auditor. 

Action  Kntil'ied. 

Actions  of  the  directors  were  rati¬ 
fied  and  satisfaction  expressed  In  the 
management. 

The  company  Is  engaged  In  grow¬ 
ing,  wiiolesaling  and  retailing  potted 
and  cut  flowers  and  small  vegeta¬ 
bles.  Retail  stores  arc  operated  in 
Medicine  Hat  and  I.c'thbridge,  while 
a  large  greenhouse  is  operated  In 
-Medicine  Hat.  The  output  is  mar¬ 
keted  throughout  Western  Canada. 

The  balance  sheet  as  at  July  31, 
1931,  shows  currejit  assets  at  $85,- 
016  against  which  were  current 
liabilities  of  $7,043.  Reserves  'lotal- 
ling  $16,674  Included  $8,446  for  "ap¬ 
preciation  of  site”;  $727  for  income 
tax  and  $7,500  for  contingencies.  The 
current  assets  included  $4,958  cash; 
$14,585  accounts  receivable;  $11,408 
investments;  $7,500  contingent  fund 
investments  and  $46,563  Inventories. 

Working  capital  at  $77,973  is 
sliglPly  lilglicr  than  the  $77,866 
sliown  in  the  previous  year’s  balance 
slieet. 

I■’ixcd  assets  stand  at  $304,777,  in¬ 
cluding  $289,334  us  value  of  pl.'uit 
and  equipment  after  allowing  $80,924 
for  depreciation,  and  $15,442  for  the 
I  plant  site.  Deferred  charges  total 
$:;,202  made  up  of  $1,012  in  tinexpir- 
ed  insurance  and  $2,189  in  prepaid 
taxes. 

.\ulhorized  capital  consists  of  4000 
in  79k  ciiniulutivc  first  preference 
sliares  of  $100  each,  of  which  3800 
were  outstanding  at  the  first  of  tlje 
year.  Of  these  480  were  redeemed 
for  the  sinking  fund  during  the  year 
under  review,  leaving  3320  outstand¬ 
ing  as  at  July  31,  1931. 

The  entire  aifthorized  common 
slock  consisting  of  20,000  ordinary 
shares  of  no  par  value  is  outstand¬ 
ing. 


I  mviunlprg  Bureau  The  l.'luniirlnl  Tlmra 

Winnipeg.  — Not  since  the  early 
days  of  the  war.  when  the  invasion 
of  the  jitneys  threatened  the  exist¬ 
ence  of  the  Winnipeg  Electric  ("oiii- 
pany's  street  cur  utility  here,  lias 
Winnipeg’s  interests  been  directed 
to  the  motor  car  as  a  coiiipeiitor  of 
the  street  car  system.  The  rca.soii 
lias  been  a  taxi  cab  war  wliicii  lias 
been  waging  merrily  for  some 
montlis.  'I'lie  result  of  the  cut  lale 
struggle,  however,  lias  not  iiecn  en¬ 
tirely  satisfactory  to  the  cilv  as  a 
whole  with  the  result  that  the  piih- 
11c  utilities  comniissioucr  was  re¬ 
cently  directed  to  investigate  tlic 
situation.  His  report  wTiicli  has 
met  with  general  approval  by  the 
larger  conipantes  now  recommends 
a  series  of  more  or  less  drastic 
changes,  involving  a  mlnlranni  rate, 
general  supervision  of  Uie  business 
and  a  metered  ta.xl  cab.  | 

The  sparks  In  tJie  present  strug-  j 
gle  began  to  fly  many  months  ago,  j 
when  one  company  announced  its 

rate  of  fifty  cents  "anwhere  in  the 
j  city."  t'ompetitors  were  slow  to 

I  follow  suit,  'hut  in  the  end  most  of 

;  them  were  obliged  to.  A  rate  of 

45  cents  to  any  point  in  Winnipeg 
tlieii  put  in  its  appearance  and  the 
real  fight  commenced.  I.atterly  one 
company  lias  been  offering  a  35 
cent  rate  with  a  zone  rate  of  only 
25  cents.  The  latter  figure  is  the 
mlnimuni  which  may  be  charged  to 
evade  the  Jitney  by-law. 

Ta.xi  Serious  rompetitor. 

With  the  street  ear  fares  running 
ten  cents  for  a  single  ride,  two  rides 
for  15  cents  or  a  week’s  tickets  tor 
sliglitly  less  the  taxi  began  to  be  a 
serious  eonipetitor  for  \he  Wiuiii- 
peg  Electric  t'onipany.  Three  or  four 
people,  for  example,  niiglit  actually 
I  ride  cheaper  iu  this  way.  The  situa- 
I  tiou.  liowever,  is  due  to  change  to 
I  the  iicnefit  of  the  company. 

I  .-Vn  amendment  to  the  Highway 
'  .-tct  passed  at  the  last  session  of  the 
Legislature  gives  tlie  Public  Utility 
Board  power  to  control  the  taxi 
i  business.  The  act,  however,  lias 
i  not  yet  been  proclaimed  by  the  lieu¬ 
tenant-governor,  The  govern  men  t.’s 
attitude  is  that  the  city  should  first 
be  given  fhe  opportunity  to  regulate 
'  the  iuisiness  and  4  conference  has 
■  been  suggested  to  this  end. 

I  Among  the  larger  companies 
there  appears  to  he  a  general  agree¬ 
ment  that  30  cents  a  mile  would  be 
a  fair  rate  for  the  service  although 
some  of  the  co-opera'tive  organiza¬ 
tions  suggest  20  cents.  It  is  admit 
ted  that  a  higher  rate  would  admit 
of  a  better  service  and  a  living 
wage  for  the  drivers.  Formerly  the 
latter  were  paid  about  $30  a  week, 
but  as  a  result  of  the  war  drivers 
are  now  receiving  as  low  as  $12  a 
week,  and  some  of  those  operating 
on  a  cooperative  basis  often  make 
!  less.  The  taxis  have  grown  im¬ 
mensely  popular,  however,  but  pat- 
I  ronage  will  show  a  drop  with  the 


tnniilp«c  BoTMia  The  fliuBclal  HmMi. 

Winnipeg.  —  Coming  at  a  time 
when  the  West  had  tightened  its 
belt  and  prepared  for  a  lean  win¬ 
ter  the  almost  steady  advance  in  the 
grain  markets  has  been  received 
with  enthusiasm  by  the  farmers  of 
the  prairies.  A  few  weeks  ago  70 
cent  wheat  was  not  in  the  line  of 
vision,  but  at  the  end  of  last  week. 
-No.  1  Northern  attained  that  price 
on  the  Winnipeg  Grain  Ekxchange, 
having  moved  upward  some  11  cents 
during  the  previous  two  weeks.  In 
*the  west  as  a  whole  the  movement 
is  being  acclaimed  as  the  end  of  the 
depression. 

Convinced  that  the  world  situa- 
tlof  dictate^  a  higher  price  for  grain 
a  wave  of  Investment  buying  hae 
been  apparent  such  as  the  Winnipeg 
Grain  Exchange  has  not  experienced 
for  two  years.  ITxport  buying  has 
not  been  much  above  normal,  but 
indications  have  pointed  to  an  un- 1 
usual  movement  during  the  next  two 
months. 

In  the  rural  west  the  advance  has 
come  at  a  propitious  time.  In  Al¬ 
berta  and  in  the  big  crop  areas  of 
the  north  fhe  grain  w-as  slow  to  ma¬ 
ture,  the  cutting  season  was  delay¬ 
ed  and  threshing  was  likewise  de¬ 
ferred.  In  these  regions  where  the 
crop  was  most  abundant  the  grain  j 
will  be  marketed  at  the  advanced  j 
quotations,  bringing  unexpected 
millions  to  the  west 

Bounty  a  E’actor. 

It  is  borne  in  mind  of  course  tiat 
the  prices  are  actually  five  cents 
higher  than  the  prevailing  grain 
exchange  figures,  as  a  result  of  the 
government  bounty  to  the  producer.  ■ 

Particularly  fortunate  are  the  j 
producers  of  durum  wheat,  espe-  I 
cially  fhe  top  grade.  At  the  close 
of  October,  for  example,  the  prem¬ 
ium  stood  at  23  cents  a  bushel  gind  ] 
shippers  were  selling  the  top  grade  i 
in  store  at  Montreal  for  94  cents.  ! 
How  long  these  fancy  premiums 
will  prevail  is  a  matter  of  conjee- 1 
ture.  but  farmers  are  taking  no  ^ 
chances.  Those  who  have  durum 
wheat  to  sell  have  been  rushing  it 
to  market.  j 

Normally,  Maniloba  produces  a 
large  quantity  of  durum  which  is 
particularly  popular  in  the  south¬ 
ern  part  of  the  province  owing  lo 
its  rust-resisting  potentialities.  The 
normally  heavy  producing  southern 
areas,  however,  and  particularly  the 
■southwest  portion  of  the  province, 
were  the  victims  of  the  drought  dur¬ 
ing  the  past  season,  the  latter  ter¬ 
ritory  getting  almost  no  crop  at  all. 
In  these  regions  the  present  mar¬ 
ket  situation  is  producing  some¬ 
thing  akin  to  remorse. 

Observers  Opb'mJstic. 

”1116  press  in  the  West  during  the 
past  two  weeks  has  recorded  nu¬ 
merous  optimistic  summaries  of  the 
wheat  situation,  all  of  them  pre¬ 
dicting  higher  levels  for  the  coming 
winter  months.  The  most  encour¬ 
aging  statements  have  been  those 
which  have  come  from  noted  fig¬ 
ures  in  the  Chicago  grain  trade, 
forecasting  heavy  demands  on  the 
supply  on  this  continent  during  the 
next  few  months  Winnipeg  grain 
men,  however,  have  been  scarcely 
less  optimistic  in  their  diagnoses  of 
fhe  present  market  conditions 

In  the  west  as  a  whole,  however, 
trade  has  been  running  light,  due  to 
Thrifty  buying  and  the  prevailing 
mild  weather.  .\  drop  in  fhe  tem¬ 
perature,  however,  is  expected  to 
stimulate  buying  in  many  lines. 


Officers  Are  Elecleil  at  Kef^ina 
Meetinij  and  Plans  Coinplcl- 
od  For  Star!  Soon 
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DEVELOP  MIXED  FARMING 


l(ruln:a  llurrnii  Tlir  KliiMnrliil  'rimp* 

Rc,gina.--Follo\vtng  a  meeting  of 
the  reeeiitly  formed  Dominion  Agri¬ 
cultural  Credit  Corp.,  lield  liere, 
aniiouiicemeiit  was  made  by  II.  O. 
I’owell,  viee-president  and  general 
mana.ger  of  the  organization,  tliat 
all  preliminary  plans  have  been 
eornpleted  and  that  operations  will 
eomnieneo  shortly.  Tlie  eompany 
will  liave  its  lieadquariers  In  this 
city  It  is  staled. 

The  first  work  will  lie  to  assist 
the  farmers  to  diversify  their  in¬ 
terests.  Present  jdaas  eull  for  de¬ 
velopment  of  the  eattle  aud  sheep 
industries  only.  Farmers  will  be 
loaned  money  for  tills  purpose  to 
he  repaid  over  a  three  year  period. 
"This  is  purely  a  development  com¬ 
pany  to  assist  the  farmers  and  is 
no  relief  measure."  stated  Mr. 
Fowell.  who  continued.  "Our  com¬ 
pany  Is  a  private  business  organi¬ 
zation  aud  Is  planned  to  continue 
for  years,  like  the  banks.  It  will  not 
compete  wtih  the  hanks,  however, 
as  it  will  not  offer  the  same  class 
of  loans.  It  will  fill  a  gap  in  the 
assistance  of  the  western  farmer. 
It  will  not  make  real  estate  loans." 

Tlic  company  was  recently  or¬ 
ganized  througli  the  co-operation  of 
the  Canadian  Pacific  and  Canadian 
■National  Railways  and  other  large 
corroratlons  at  tlie  instigation  of  E. 
W.  Beatty,  president  of  the  C.  P.  R. 
-All  its  capital  of  $5.non,nn(>  has  been 
subscribed,  stated  Mr.  Powell. 

The  company  Is  headed  l>y  Hon, 
J.  1).  McGregor,  T.ieeutcnanf-Gov- 
ernor  of -Manitoba,  as  president.  Mr. 
Powell,  formerly  president  of  the 
Weyburn  Security  Bank  and  now- 
connected  with  the  Imperial  Bank 
of  Canada  at  Weyburn.  is  general 
manager.  Other  dircctor.s  tire  : 
.lames  Richardson.  Winnipeg:  Thos. 
Wood.  Elm  Creek,  Man.;  A.  E. 
Wliifmore.  Regina:  Thomas  Cniick- 
shank.  .Moose  .law  ;  c.  M.  Bowman, 
Waterloo.  Ont  '  J.  W.  Speers,  Win¬ 
nipeg;  Robert  Shannon,  Saskatoon; 
.1.  H.  Woods.  Calgary:  and  A.  S. 
Bond.  Winnipeg. 
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See  Increase  of  Between  50,000 
and  100,000  Tons  a  Year 
in  Production 


BIG  NEW  MARKETS 


Vancouver.  —  Passage  of  an  or- 
der-ln-councll  at  Ottawa  Increasing 
to  50  cents  per  ton  the  bonus  on 
Vancouver  Island  bunker  coal  and 
giving  a  bonus  of  $1  per  ton  on  ex¬ 
ports  except  to  the  United  States  is 
good  news  for  the  Vancouver  Islaud  ; 
coal  industry  which  for  many  years  j 
has  been  suffering  from  depression. 

There  was  considerable  di.sap-  ^ 
pointment  when  Ottawa  announced  j 
some  months  ago  that  the  bounty 
would  be  only  25  cents.  By  doub¬ 
ling  it,  however,  Ottawa  has  paved 
the  way  for  the  recovery  of  several  : 
important  export  markets. 

South  America  is  expected  to  be¬ 
come  one  of  the  big  markets  for 
Vancouver  Island  coal  under  the 
new  conditions,  and  it  is  estimated 
that  some  50,000  tons  of  coal  will  he 
shipped  to  that  continent  annually, 
chiefly  to  Peru.  China  Is  also  in 
the  market  for  bunker*  coal  aud  It 
may  be  found  profitable  to  ship 
Island  coal  right  across  the  Pacific. 
The  general  expectation  is  that  the 
production  of  Island  mines  will  be 
increased  by  between  50,000  and 
100,000  tons  a  year. 


Manufacfiirers  of  Iligh-Urado 


Knitted  Underwear,  Hosiery  and  Outerwear 


MIM.8  AT 

BRANTFOKU.  »»nt.  I.OXnoX,  Ont.  XX' \Ti;n  I'OB  II.  Ont 
Ont.  COATICOOK.  Hue.  «nrt  ST.  MX  Xt  IXTIir..  Hun. 


'  Selling  \gpntx  to 

^  Whiilesnie  Trade: 

iMicJOIIN  l.ORIiON  It  SO> 
i.imri'ii 

^  Toronto  \  Montreal 


Ueneral  Office  i 
PARIS,  Ont 


nXPAMMMi  B.  U.  KXPOK'l' 
MARKET. 

Vancouver.  —  The  expansion  of 
British  Columbia’s  export  market  is 
indicated  in  the  announcement,  that 
the  next  vessel  .sailing  direct  to  In¬ 
dia  will  carry  several  hundred  tons 
of  pulp  and  paper  for  that  country, 
the  first  consignment  of  the  sort 
ever  to  leave  this  port. 


Ehe  yinanrial  ftmrs 


The  Financial  Times  reaches  n 
elass  of  people  who  are  interested 
and  able  to  '  iiy  investment  securi¬ 
ties. 


Calgary  Brokerage  Firm 
In  Voluntary  Assignment 


ENZYMES"  DEVELOP  A  BIRD  FROM 
HE  EGG...  A  CHILD  TO  MATURITY 


Calgary.  —  Announcement  of  the 
voluntary  assignment  of  D.  S.  Dal- 
gleish  and  Sons,  Limited,  brokerage 
firm,  has  been  made  by  P.  L.  San- 
fo.'d,  counsel  for  the  company.  Mr. 
Sanford  said  that  the  application 
for  assignment  would  affect  only 
the  Alberta  part  of  the  company. 
The  Kamloops.  B.C.,  office  of  the 
firm  would  remain  open,  he  ex¬ 
plained. 

“.Xfter  the  application  is  filed,  a 
meeting  will  be  held  b.v  officials  and 
there  i.s  every  reason  to  believe  that 
the  claims  of  the  people  who  have 
been  dealing  witli  this  firm  will  tie 
met  in  full,"  .Mr.  Sanford  stateii. 
He  said  the  liabilities  to  stock  deal¬ 
ers  "were  not  large,  only  about  $6,- 
OOU,”  He  was  unable  to  .state  when 
the  application  would  ho  heard. 

The  firm  has  an  office  in  Calgary 
and  one  in  Kamloops. 


October  Active  Period  For 
Pacific  Coast  Terminals 


.New  Westminster.  —  Pacific  Coast 
Terminals  Ltd.  reports  a  substantial 
It  during  October, 
ided  ajipiioxima'iely 
apples  to  the  United 
of  liar  metal 
and  1600  tons  of 
shipments 


Sliipments  inc 
35,(100  tioxps  of 
I'vingdoiii.  14,0011  tons  i: 
and  between  1500 
general  cargo,  iainiber, 
were  small,  amounting  to  alioiit  nine 
million  feel. 

Eighteen  deepsca  ships  are  already 
booked  for  .November,  including  eight 
equipped  with  refrigeration  faeili’iies. 
Iiecember  hookings  so  far  total  six, 
of  whicli  five  have  refrigeration  fa¬ 
cilities,  while  one  shiii  has  already- 
been  hooked  for  .lanuary. 


No  human  body  would  develop  or  maintain  its  health  present  in  malted  barley  (which  is  the  f< 
and  strensth  without  the  aid  of  ENZYMES.  the  brew  for  Dow  Old  Stock  Ale)  are  en 

fully  and  to  cause  all  the  nutritive  goodness 
Through  the  Dow  brewing  process,  the  ENZYMES  to  be  included  in  the  ale. 

DOW  OLD  STOCK  ALE  gives  you  this  extra  supply 
of  health  and  strength-promoting  qualities,  in  addition 
M  to  a  cool,  refreshing,  and  mellow  drink. 

/  m  today  .  ,  .  you  can*t  lose ! 


Plan  Establishment  of 
Soap  Plant  of  Vancouver 


Vancouver.  —  A.  C.  Renton,  late  of 
■Newcastle-on-Tyne,  England,  an¬ 
nounces  that  he  has  applied  for  a 
charter  for  a  company  to  be  known 
as  Canadian  Soaps  Ltd,,  with  offices 
at  825  Granville  Street,  Vancouver. 
I’f,  is  planned  to  manufacture  soaps, 
soluble  sprays,  disinfectants  and 
specialties.  Mr.  Re.nton  states  he  has 
had  45  years'  practical  experience. 

Outlets  -will  be  sought  in  export 
markets  as  well  as  in  the  home  mar¬ 
ket.  l\lr.  Renton  reports  tha't  he  has 
completed  n  survey  of  the  Canadian 
market  and  is  convinced  that  there 
is  a  good  opening  for  a  soap  manu¬ 
facturing  company  in  Canada. 


Two  New  Grain  Firms 

Formed  In  Winnipeg 


Canada’s  Lead  Output 
104,617  Tons  in  9  Months 


Winnipeg.  —  Coming  at  a  time 
when  public  interest  in  the  buying 
•side  of  wheat  is  much  in  evidence 
two  new  grain  offices  are  announc¬ 
ed  here.  The  .Jackson  Brothers 
Grain  Company  has  opened  a  new 
office  on  the  ground  floor  of  the 
Huron  and  Erie  Building  on  Por¬ 
tage  avenue.  The  manager  of  this 
branch  office  will  he  T.  I’.  Hubie, 
who  is  well  known  in  the  grain 
trade  of  the  west. 

On  the  ground  floor  of  the  Grain 
Exchange,  A.  P.  White  and  (.'om- 
pany,  grain  and  stock  brokers,  will 
open  a  new  branch  office.  Harry  .M. 
Low,  who  has  been  identified  with 
the  grain  trade  for  the  past  15  years 
will  he  in  charge.  Mr.  White  was 
the  president  of  the  Winnipeg  Grain 
Exchange  last  year. 


These  are  essential  substances,  present  in  digestive  Juices  and  In  certain 
foods,  that  turn  the  nourishing  elements  of  food  into  forms  that  living  cells 
can  assimilate.  Without  their  aid,  most  living  things  would  derive  no 
nourishment  from  food.  Their  action  is  part  of  Nature’s  life  process 
that  supports  all  growth,  development  and  maintenance  of  strength. 


Canada's  lead  production  in  Sep¬ 
tember  is  placed  at,  10,622  tons, which 
was  slightly  higher  than  the  Augii.st 
output  of  10,209  tons.  For  the  year 
to  date  104.617  Ions  were  jiro- 
diiced.  or  an  average  t)f  1  1,623  tons 
monthl.v. 

World  production  of  refined  lead 
in  September  was  109,629  short  tons, 
lowest  in  many  years,  comparing 
with  121,010  in  August,  according  to 
.American  Bureau  of  Metal  Statis¬ 
tics.  Daily  average  of  output  in 
September  was  3,651  tons,  also  the 
lowest  in  many  years,  compared 
with  :!.904  in  August,  and  4,950  tons 
in  September,  1930. 

Standing  ahead  of  Canada  arc  the 
United  States  with  31.966  tons  in 
September  against  .34,144  in  August; 
and  .Mexico,  with  16,629  tons  in  .Sep¬ 
tember.  against  21,434  tons  in  Aug¬ 
ust.  Curtailment  in  leading  eoun- 
tries,  outside  Canada  has  been  very 
marked,  which  .should  servo  to  sta¬ 
bilize  i)rices. 


Bottled  milk  left  in  the  sunlight  i.s  found  to  have  an  ali- 
normal  flavor.  Even  10  minutes  will  produce  a  noticeable 
effect.— From  the  MONTREAL  GAZETTE. 

Sunlight  is  liable  to  cjiange  the  flavor  of  beer  in  the  same 
milk.  That  is  why  you  always  find  Dow 
Old  Stock  Ale  in  a  green  bottle. 


Manitoba  Has  Big  Lead 

In  Prairie  Manufactures 


Winnipeg.  —  Manufacturing  plants 
in  the  prairie  provinces  in  1929  turn¬ 
ed  out  goods  with  a  gross  value  of 
$352,967,078.  There  were  25()1  such 
•'.stahlishments.  Manitoba  continued 
to  lead  xvith  products  valued  at  $164,- 
909,127;  followed  b.v  Alberta  whh 
$107,556,792. 


H.  E.  Sellers  Elected  Head 
of  Alberta  Pacific  Grain 


Calgary.— H.  E.  Sellers,  of  Win¬ 
nipeg,  was  elected  president  of  the 
•Alberta  Pacific  Grain  (.’ompany. 
Limited,  at  the  annual  meeting.  Mr. 
Sellers,  prominent  in  the  grain 
trade  in  western  Canada,  succeeds 
J.  c.  Gage,  who  died  last  December. 

-All  directors  of  the  ( ompany  were 
re-elected.  They  were:  .1.  R.  Mur¬ 
ray  of  Calgary;  A.  F.  Culver.  .Mont¬ 
real;  I.awrence  Killam,  Vancouver; 
J.  W.  Webster,  Winnipeg;  C.  W. 
Band,  Toronto;  and  Mr.  Sellers. 

.1.  R.  .Murray  continues  as  vice- 
president  and  general  manager: 
Cecil  Earnout  as  secretary  and  c. 
J.  Bingley,  as  treasurer. 

Financial  reports  for  the  jiast  fis¬ 
cal  year  were  received  and  ap¬ 
proved. 


Black  &  Armstrong 


RKAL.  ESTATK.  VAI.LATIOXS. 
REXTAI.S. 

Eurm  EoixIn.  Xlorteiifjeii  and 
Inourance 

200  TORONTO  liEXERXI, 
TRUSTS  RLII-niMi, 
XXlN.MrECi  -  .XIAMTOBA 


I'erfect  fall  weather  has  on.''b1cd 
the  farmers  of  Ontario  to  leave  thidr 
cattle  out  ill  pasture  longer  than 
usual  this  year,  so  that  they  will  go 
into  winter  quarters  in  e'ccellcut 
condition.  The  report  of  th.e  l.'c- 
parlnienl  of  Agriculture  nolr.s,  ;  g, 
well,  that  a  greater  production  ot 
liniter  and  cheese  lias  resulted  from 
the  good  laslures.  Qood  I'ooi  ami 
potato  crops  have  been  haivcslel, 
while  present  indications  i;o'nt  to  an 
ahuadaiiee  of  alfalfa,  red  chiver,  al- 
sike  and  mixed  seeds. 
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Lstates  Managed 
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FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 

fHEAT  ADVANCE  II  Business  in  the  West  IIWINNIPEG  TAXI 


WHEAT  ADVANCE 
PROPITIOUS  FOR 
WESTERN  FARMER 


Weekly  Report  of  the  Canadian 
Credit  Men’a  Tmat  Aasoclatlon. 


ITinnipeg.  —  Manufacturing  con¬ 
tinues  only  fair  with  very  little 
change  in  wholesale  conditions  gen- 


WAR  ENDED  BY 
INVESTIGATION 


Canadian  Western  Lumber  to  I  AWCD  fMAAMI? 

Defer  Interest  on  Debentures  LUTTLiIV  InvUiTllj 

Vancouver.  —  Iloldcra  of  tlio  .''“J-  HAT 

cumulative  income  debenture*  stock  mi  a 

of  the  Canadian  Wer-teru  l.umlier  t’o.  i  PFr ATII 

have  been  informed  that  the  auditor's  i  |•|lf  r  r|Y  HI  111  ir.il 

certifica-to  for  the  b.ilf  year  to  .luno  i 

.>0  siiows  that,  after  j>rovidinr,  for  I  . - . 

interest  and  rdiikiiist  frroi  on  the  !  Company  Forced  tc  Draw  on 


BURNETTS 

ju&i  iliat  mmcA 


first  mortgage  debenture  stork,  (!•■- 
preciation  and  other  charges,  tho  j 
balance  does  no'c  permit  of  any  pay- 


nolavorl  HarvMtincr  in  Manv  crallv.  The  mild  weather  prevail-  Fares  Had  Reached  Point  Where  i 

Delayed  Harvesting  in  IVlany  during  the  past  week  has  re-  '  (in  respect  of  the  half  year  to  Juno 

Sections  Will  Mean  Big  Re-  larded  rItaTl  Lies  of  seasonable  Tramway  Company  Was  30.  1931)  on  their  holdings. 

turn  to  Producer  lines  although  a  fair  demand  is  re-  Feeling  Effects  Up  to  the  end  of  August,  sales  of 


Surplus  to  Pay  Preferred 
Dividends 

NET  OF  $34,213 


Look  For  Heavy  Demands 
Within  Next  Few  Months — 
General  Business  Light 

Wtnnlp«K  Borma  The  FliuiBclal  Ttme«. 


SUPERVISION  PROVIDED 


lumber  totalled  t!!t,3’1.3S:!  feet,  ic-  j 
presenting  a  decrease  of  l.TlJ.ia  1  j 
feet  from  the  rot  rerpeudin!;  perit'd  ; 
of  ]93i>.  wliile  the  price  realized  fell  j 


SecUons  Will  Mean  mg  Ke-  tarded  retail  sales  of  seasonable  .iu.  iyji)  on  their  uotu 

turn  to  Producer  lines  although  a  fair  demand  is  re-  Feeling  Effects  l*P  to  tl;e  end 

_  ported  for  light  rubber  footwear  and  -  lumber  tottillec,  ti. . 

HOPEFUL  ON  OUTLOOK  boots  and  shoes.  Collections  fair.  SUPERVISION  PROVIDED  nn '  0^^ 

_  Reglna^Wholesale  dry  goods  and  _  _ -  1  of  ]93i>.  wliile  the  pric 

Both  Winninev  and  Chieavo  ifro«’eries  reported  fair.  Hardware  Commissioner’s  Report  Calls  For  :  bv  $-i;;s  211  to 

Look  For  Heavy  Dem^s  generally  slow.  Minimum  Rate  and  Metered  - 

Within  Next  Few  Months-  bor^LJ^^-^oef'Sr!  Kw'^e  Cab^Amendment  Made  to  CADI  V 
General  Business  Light  quiet  Collections  fair.  Highways  Act  sjlisiajs  v  a  -a. 

-  Calgary.  —  Retail  groceries  and  j  iC 

wtnnip«K  Bormo  Th*  FiiuBciai  Ttme«.  other  kindred  lines  keeping  up  sat-^"*""”*'* ^ liJ  liil/ivHlL 
■Winnipeg.  —  Coming  at  a  time  isfactory  volume.  Clothing,  boots  ^^innlpeg.  Not  since  the  early  |  *1  •  «x«j|  /ing'ril 

when  the  West  had  tightened  its  and  shoes  backward  for  this  time  of  days  of  the  war.  when  the  invasion  j  L  AUM  f  ULII 

belt  .and  prepared  for  a  lean  win-  "  tbe  c.xist-  1  flUUl 

ter  the  almost  steady  advance  in  the  quiet  with  little  signs  of  1  Winnipeg  Electric  Com-  - 

ter  me  almost  sieaay  aavanco  in  tne  provement  other  than  seasonable  re-  ‘  i  Offirer*  Arc  Flerte 

grain  markets  has  been  received  quirements  in  sight  Collection  of  Pany  s  street  cur  utility  here,  has ;  ^  - 

with  enthusiasm  by  the  farmers  of  past  due  accounts  still  difficult  to  Winnipeg’s  interests  b.-eii  liireetedj  Meeting  and  U.an 
the  prairies.  A  few  weeks  ago  70  make.  to  tho  motor  car  as  a  competitor  of;  ed  For  Start 

cent  wheat  was  not  in  the  line  of  Edmonton.  —  WTiolesalo  grocers  Ihe  street  ear  system.  The  reason !  . 

vision,  but  at  the  end  of  la.st  week,  and  packers  report  sales  Improved  has  been  a  laAi  eab  war  which  has  DEVELOP  MIXED 

No.  1  Northern  attained  that  price  over  recent  weeks;  other  lines  fair,  heeii  waging  merrily  for  some  _ 

on  the  Winnipeg  Grain  Exchange,  Retailers  report  business  picking  up  luontlis.  I  tie  result  of  the  eiit  rale  j  i5..,.ina  'i'i.c  l•'l• 

having  moved  upward  some  11  cents  slightly.  Collections  show  some  struggle,  however,  has  not  hoeii  eii-  Retina —Following 
during  the  previous  two  weeks.  In  improvement.  •''■‘'d.'’  satisfactory  to  the  eitv  as  a  5,,^  i„r,ne(i  1> 

ithe  west  as  a  whole  the  movement  Vancouver.— There  Is  nothing  new  cultural  Credit  Corp., 

is  being  acclaimed  as  the  end  of  the  business.  '  "  2eete7Vo'‘'fn3  tZ  announcement  was  m: 

depression.  .pj^  volume  of  sales  has  been  keep-  diicctid  to  lnvcstl,,a  c  lie  |  jjjjwoH  vice-president 

Convinced  that  the  world  situa-  situation.  His  report  winch  has.  „  ‘  , 


Up  to  the  end  7,  Results  Atlnbufecl  to 

mber  totalled  t,:>,2’1.oS.:  feet,  ic-  !  . 

e.sentlng  a  decrease  of  1,713.;:.  1  1  tondstions — Working 


suits  Attributed  to  General  j 
Conditions — Working  Capital  i 
Shown  Hioihcr  At  the  Sum  of  j 
.$77,973 


riutilpegr  Bureau  The  KInnnelnl  Tlroei* 


T*  1  nf  tT  Af>Pn  A  TTI  AM  Vu^jcouvcr.  —  Medicine  Hat  Green- 

rulliV  BtrrnA!  lllll  '  hoi!...e;>  l.td.  reports  net  profit  of  $.34,- 
LirlElijl  vti  Lj5»n  ..  |.3I7  for 'ihe  year  ended  .Inly  31,  1931, 

IP  IRIIMPh  Trill  FAf>  i ‘’fiiipatcd  with  .95,811  tlio  previous 
IS  livlify  M  f  H  rSfsi  U'ear,  the  ilccline  being  attributed  to 
IJ  111 l/iL' ill  LtLf  I  V/iv.  genera!  conditions.  A  surplus  of 

P 1  nim  PnrrUT  mnri  i$l0,.:si’  carried  over  from  the  pre- 

FARM CREDll  lUKr.:™ 

-  I  3S2  to  pay  the  7%  dividend  on  pre- 

Officers  Are  Elected  at  Regina  j  fern-d  shares  amounting  to  $24,010. 

_ 25  een'ts  per  share  dividend  on 


Meeting  and  Plans  Complet-  ,  common  .stock  amounting  to  $5,- 
ed  For  Start  Soon  000,  jirovide  a  $2,500  reserve  for  con- 

.  tingeueies  and  .$787  reserve  for  in- 

DEVELOP  MIXED  FARMING  |  come  tax  and  leave  a  balance  to  the 

_  I  credit  of  surplus  account  as  at  July 

i:rKii..n  Ii..rc».r  I  i.v  Times  'il.  1931,  of  $17,278.  Earnings  for 

Re.gina.-Followlng  a  meeting  of  year  before  depreciation,  it  will 
five.  ...vfiv  4-  e..,v.v.i  H. vivv i M i e » 1 .  A tr f i  notoil,  woFe  mopo  than  sufficicn’i 


iprovement.  a  recently  tornied  nouiiinon  Asri- 

,  *11  whole  with  the  result  that  tlio  inib-  r-wv.iit  I’lim  iwaa  iiom 

>anconver. — There  is  nothing  new  „fn.t4ve  »-.>  cultural  t  roan  ioip.,  luia  non, 

[*  *  4  V-  *1-4  ih-  ulllitjes  (. oni Ill isbioucr  \>«is  ro-  .i*itiiviiiwv»»»»v.vivf  n-ie  vri-iri<i  hv  ti  ei 

to  report  in  iUiy  line  of  business.  v4,no.4t4v  ti,«  annouiioorncnt  was  inaae  ny  ii.  u.  \ 

'  ...  ..-1 _ *  u-.,-  1 cently  directi'd  to  lDvostIp,ato  the  i  ife-president  and  jrnnen.li 


eport  winch 


tlo§  dictate^,  a  higher  price  for  grain  L.^  b  J  ,nH  Hn«c:  nnt  "  general  approval  by  the 

a  wave  of  inv'estment  buying  hae  7®  " ‘J' ^  *  lar.gcr  companies  now  recommends 

been  apparent  such  as  the  Winnipeg  a  great  deal.  Collections  are  series  of  more  or  less  drastic 

Grain  Exchange  has  not  experienced  as  being  a  little  slower  ejn^jj-es,.  Involving  a  minimum  rate. 


cultural  Credit  Corp..  held  here,  |  common  divi- 

annouiieemeiit  was  made  hy  H.  O.  i 

Rowell,  vice-president  and  general  mce  lng  officers 

manager  of  the  organization,  that 

all  preliminary  plans  have  heen  |  ^ 


SOIP! 

tURI^E'¥l 

[!.©[Ni©@(?!g 

GIN 


for  two  years.  I-Jiport  buying  has  previous  weeks, 

not  been  much  above  normal,  but  | 

indications  have  pointed  to  an  an- |  P  1  QP  |\  DBMTIC 

usual  movement  during  the  next  two  DUllU^ 

months. 

In  the  rural  west  the  advance  h.as  D  PAf  YIMDIA  ^AAI 

come  at  a  propitious  time.  In  Al-  D,  vViIjUITIDI/b  vVI/lLi 

berta  and  in  the  big  crop  areas  of  a  mAnn 

the  north  the  grain  was  slow  to  ma-  UU I  Dv  BDUDATIIk X 

ture,  the  cutting  season  was  delay-  lluAjl  kj  vR  Liliril  vlliJ 

ed  and  threshing  was  likewise  de-  _ 

ferred.  In  these  regions  where  the  Increase  of  Between  50,000 
crop-was  most  abundant  the  grain;  ^ 


larscr  COOipaillOS  now  muiIimi'UUM  ,  *  ,  ,  ..  .  .morotiMnu  will'  '  •  coiucui ,  iv.  V/.  v^ai- 

a  series  of  more  or  less  drastic  ,.on,n,encl  shilrtlv'  'rhe'  ^'ompan.v  i 

and  a  metered  taxi  cab.  jLst  uafrk  will  he  to  assist  <«c‘'''ef,iry)  directors;  E.  C.  J.  Ueber- 

g.Jt4'’rto%lv  m.:nruShs^^  tl-vorslfy  thelV  in-  SarSZ.Tufdi^ 

gie  ne,^au  lo  uv  many  monius  ago.  |  Present  plans  cull  for  dc-  Anfl.m 

when  one  compiuiy  .nnnoiinced  Us  ,  ,  ,  ,,  ^heen  Action  Itnillied. 

rate  of  fifty  cents  "anwhere  in  the  ^dnsmes  Farmers  will  he  Actions  of  the  directors  were  rati- 

citv.”  Competitors  were  slow  to  ^  o»lJ.  .  fied  and  satisfacOon  expressed  in  the 


and  a  metered  taxi  cab.  1  g..  fj  ‘t  „  ork  will  he  to  assist  <«c‘^''etary)  directors;  E.  C.  J.  Ueber- 


lie  larmers  u,  n  ve.su  v  .u-  Rie,,ardson,  auditor, 

terests.  Present  plans  cull  for  dc-  Action  Ratified 

velopnionl  of  the  cattle  and  sheep  Actions  of  the  directors’  were  rutl- 

citv.”  Competitors  were  slow  to  7'  '  f  t1oT*''nornnip  and  satisfacOon  expressed  in  the 

follow  suit,  hut  In  the  end  most  of  money  for  this  pnrp  se  to  „,anagcuient. 

them  were' obliged  to.  A  rate  of  j  ,^,p, ''  a  7'^*’':  Period.  company  Is  engaged  In  grow- 

45  cents  to  any  point  in  Winnipeg  j  P'trely  a  development  eoni-  wliolesaling  and  retailing  potted 

then  put  in  its  appearance  and  the  .  ‘.'Lf  ve.geta- 

roil  fi-’ht  commenced  1  atterlv  one  r*  Uef  nuasuii.  bt^<  d  5Ir.  },]p„  Retail  stores  arc  operated  in 

re.ii  1I.-1U  comnuniea.  i.a  ^  Powell,  who  continued.  "Our  com-  Medicine  Hat  and  Ix'chbridge  while 

company  has  been  offering  a  .,5  business  organ!-  a  1  rge  greenhouse  f  perated  n 

cent  rate  with  a  zone  rate  o  only  continue  Medicine  mt  The  outpu  Is  mar 

2o  cents.  The  latter  figure  Is  the  Sed  tTroSout  ^Vester^^^^^^ 

as  it  will  not  offer  the  same  class  if)3i,  shows  current  assets  at  $85,- 

Ta.xi  Serious  Competitor.  of  loans.  It  will  fill  a  gap  in  the  oi6  against  which  were  current 

With  the  street  car  fares  running  assistance  of  the  western  farmer.  |  liabilities  of  $7,043.  Reserves  tiotal- 


will  be  marketed  at  the  advanced  and  100,000  Tons  a  Year  rent  rate  with  a  zone  rate  or  only 
quotations,  bringing  unexpected  in  Production  cents.  The  latter  fi,gure  Is  the 

millions  to  the  west  _  nilniniura  which  may  be  charged  to 

Bounty  a  Factor.  BIG  NEW  MARKETS 

It  Is  borne  in  mind  of  course  that  _  Ta.xi  Serious  Competitor. 

the  prices  are  actually  five  cents  Vancouver.  —  Passage  of  an  or-  With  the  street  car  fares  running 
higher  than  the  prevailing  srala  i  der-ln-councll  at  Ottawa  Increasing  ten  cents  for  a  single  ride,  two  rides 
exchange  figures,  as  a  result  of  the  i  ^  ,  .  .u  .  -  for  15  cents  or  a  week's  tickets  for 

government  bounty  to  the  producer.  ^  7  .nH  siiPhtlv  less  the  taxi  began  lo  he  a 

Particularly  fortunate  are  the  I '  Island  hunker  coal  .ind  i.^mpetitor  for  ^he  Winni- 

producers  of  durum  wheat,  espe-  I  giving  a  bonus  of  $1  per  ton  on  ex-  Rip, -trie  Company.  Three  or  four 

eially  the  top  grade.  At  the  close  POfts  except  to  the  Lnited  i^tafes  is  example,  might  actually 

of  October,  for  c.xample,  the  prem-  good  news  for  the  \  aucouver  Island  pbeaper  in  this  wav.  The  situa- 

ium  stood  at  23  cents  a  bushel  *ind  coal  industry  which  for  many  years  |  however,  is  due  to  change  lo 

shippers  were  .selling  the  top  grade  j  “as  been  suffering  from  depression.  |  benefit  of  the  companv. 
in  store  at  Montreal  for  94  cents,  j  'There  was  considerable  di.sap- ;  amendment  to  the  Highway  I 

How  long  these  fancy  premiums ;  Pointment  when  Ottawa  announced  ;  |,as,,pd  at  tho  last  session  of  the  | 


ESTABLISHED  1770 


ox.  92.9$  —  40  ox.  94>$5 


itp  with  i  7000  rite  of  onlv  Iirhulo  bu.sincss  or.eaui-  ^  large  greenhouse  is  operated  In 

its  The* latter  fi'gure  Is  the  nation  and  is  planned  to  continue  Medicine  Hat.  The  output  Is  mar- 

urn  which  mav  be  charged  to  Tears,  like  the  banks.  It  will  not  kpted  throughout  Western  Canada, 
ihe  lifnev  hv-law  compete  wtih  the  banks,  however,  xhe  balance  sheet  as  at  July  31, 

as  it  will  not  offer  the  same  class  1331,  shows  current  assets  at  $85,- 

I'a.xi  Serious  Competitor.  of  loans.  It  will  fill  a  gap  in  the  0I6  against  whicli  were  current 

1  the  street  car  fares  running  assistance  of  the  western  farmer,  liabilities  of  $7,043.  Reserves  total- 

ats  for  a  single  ride,  two  rides  **'1'*"  ‘'«‘ato  loans.”  Mn.i;  $,6,674  included  $8,446  for  "ap- 

cents  or  a  week's  tickets  for  company  was  recently  or-  preciation  of  site”;  $727  for  Income 

V  less  the  taxi  began  to'he  a  »h>'U<§h  the  co-operufion  of  ,ax  and  $7,500  for  contin,geneies.  The 

■-  for  th,v  witini-  *^0  (  anaduiii  Pacific  and  (  anadian  current  assets  included  $4,958  c.ash; 


cnances.  i  nose  wno  nave  aurum  .  img  u,  nowever,  uuawa  nas  paveu  .  [,,„;j„pgg  jjp(_  however,  has 

wheat  to  sell  have  been  rushing  it  j  the  way  for  the  recovery  of  several  n,,,  yet  been  proclaimed  hythe'lieu- 
to  market.  I  important  export  markets.  tenant-governor.  The  government’s 

Normally,  Manito'na  produces  a  j  South  America  is  expected  to  he-  attitude  is  that  the  city  should  first 
large  quantity  of  durum  which  is  j  come  one  of  the  big  markets  for  he  given  the  opportunity  to  regulate 
jiarticularly  popular  in  the  south- ;  Vancouver  Island  coal  under  the  the  Inisiness  and  A  conference  has 
ern  part  of  the  province  owing  lo  new  conditions,  and  it  is  estimated  ,  been  suggested  to  this  end. 
its  rust-resisting  potentialities.  The  !  that  some  50,000  tons  of  coal  xvill  be  j  Among  tho  larger  companies 
normally  heavy  producing  southern  !  shipped  to  that  continent  annually,  there  appears  to  be  a  general  agree- 


sorious  competitor  for  tho  Winiii-  I'"'..  '  "V  V  mw  rem  asscis  imiuueu  <■  isu 

peg  Electric  ('ompany.  Three  or  four  and  other  large  $,4,581,  accounts  receivable;  $11408 

people,  for  e.xample.  might  actually  a  ,  *  f  r  p  r  ‘  '"'‘’^^'uents;  $7  500  contingent  fund 

rule  cheaper  in  this  way.  The  situa-  nnLno  T  h  nn  and  $46,563  inventories, 

tiou.  however,  is  due  to  change  to  hi  ^  been  M  orkin.g  capital  at  5'7.9.3  is 

the  l.cneflt  of  the  companv  subscribed,  stated  Mr.  Uowcll.  sligli'ily  Iilglicr  than  the  $,7,866 

An  amendLnt  to  the' ’  Highway  .  '.’L  r7.  ">  <'1*^  previous  year'.s  balance 

n..»  11,11s  lucsc  ittiii..  I-Ifuiiuiua  . . .  . . .  . . . "  i  Act  passed  at  tho  last  scssion  of  the  ''  ^tenant  Go  sheet.  -t-tt 

will  prevail  is  a  matter  of  conjee- 1  some  months  ago  that  the  bounty  ,  e^jiiatiire  gives  tlio  Public  Utility  'lanitoba.  as  president.  Mr.  I’lxed  assets  stand  at  $304,777.  In- 

ture.  but  farmers  are  Uking  no  i  would  be  only  25  cents.  Ry  douh-  Roar'd' power  to  control  the  taxi  formfrly  president  of  the  eluding  $289,334  us  value  of  plant 

chances.  Those  who  have  durum .  ling  it,  however,  Ottawa  has  paved  ,,,,sines«  The  act  however  has  ''’P.''t'U''n  Security  Rank  and  now  and  equipment  after  allowing  $80,924 

not  verbeen  proclaimed  hv  the  lieu- | f"’’  depreciation,  and  $15,442  for  the 
tenant-governor.  The  government's !  ^f  <  anada  at  Weyhnrri.  is  .general  P  an  Deferre.i  charges  to  a! 

. 7,  , I  ,  manager.  Other  directors  are:  $.,,202  made  up  of  $1,012  in  iinexplr- 

hi  -ivt.  thp  irtiiniu- 'tn  rnu-iiinfe  datiics  Richardsop,  Winnipeg;  Tlios.  ed  insurance  and  $2,189  in  prepaid 

the  inisiness  and  .T  conference  has  i  '  ’  /■',!-/'  *  \,,thf,ri7Pri  mnifii  efrn«:i<?ra  of  innn 

,  .  .  .  1  \\  liitmore,  Regina  Thomas  (  niick-  Authorized  capital  consists  or  4000 

been  suggested  to  this  end.  .  i  ,hank.  Moose  Jaw;  <'.  M.  Bowman,  in  7-T  cumulative  first  preference 

Among  the  larger  companies  1  ^ 


Wanufactiirers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PAKIS.  Ont.  nRAtVTKOKU,  tint.  LONDON,  Ont.  WATF/RFOnD.  Ont. 
ALMONTE,  Ont.  COATICOOK,  Que.  and  ST.  IIYAflXTIlE,  Que. 


General  Office: 

PARIS,  Ont. 


Selling  Agents  <0 
Wholesale  Trade: 


^AwieJOhn  sox, 


Toronto  &  Montreal 


areas,  how  ever,  and  particularly  the  ,  chiefly  to  Peru.  China  is  also  in  ment  ti^at  30  ccntsa  m  lc  would  be  =  Sa.skatoon  ;  were  outstanding  at  the  first  of  tlje 

southwe.st  portion  of  the  province.  | , he  market  for  bunker- coal  and  it  a  fair  rate  for  the  serv^  anhoughi''-  Wood.s.  <'algary;  and  A.  S. 

were  the  victims  of  the  drought  dur- 1  may  he  found  profitable  to  ship  some  of  the  co-opera’tive  organiza- 1  "'n'i'P''='-  imdlr  rclMew 

ing  the  past  season,  the  latter  ter- 1  island  coal  right  across  the  Pacific,  tions  suggest  20  cents.  It  is  admit  -  na  as  at  Tnlv  31  193'l 

[n^lefe“ielioDrThe°pr"sent"ma^^^^  a  ""''*  f- '  The  Financial  Times  reaches  a  The  ‘ent^  aiAhorized  common 

ket  situation  is  producing  some-  fnereased  b^  be  ween”  50  OOo'^  a^d  wage  for  dVwers'^^'ormerl v  ^  h/  T  interested  shick  consisting  of  20,000  ordinary 

thin?  akin  to  remorse  nnn  *  ‘  uriwecu  ou.ui/o  auu  wage  lor  me  oriiirs.  1  ormei  ly  m^  jjj„l  ,,„j.  investment  sectiri- .  shares  of  no  par  value  is  outstand- 


.sliarcs  of  $100  each,  of  which  3800  h\lAM>lNt«  It.  (.  FXIOKl  | 
were  outstanding  at  the  first  of  tlie  M.\RKFT.  j 

vear.  Of  these  480  were  redeemed  Vancouver.  —  The  expansion  of  | 
for  the  sinking  fund  during  the  year  British  Columbia's  export  market  is 
under  review,  leaving  3320  outstand-  indicated  in  the  announcement,  that  1 


the  next  vessel  sailing  direct  to  In- 


Tlie  entire  aifthorized  common  dia  will  carry  several  hundred  tons  i 


IrwosTor-s  t*ea.ci 

Eht  ymancfal  Sfittps 


thing  akin  to  remorse.  100,000  tons  a  year. 

Observers  Optimistic^  - 

The  pre.s.s  in  the  West  during  the  p-lwaw 
past  two  weeks  has  recorded  n„. ,  Calgary  Brokerage  Pirm 


merous  optimistic  summaries  of  the  i 
wheat  situation,  all  of  them  pre-  i 
dieting  higher  levels  for  the  coming 


0,000  tons  a  year.  latter  were  paid  about  $30  a  week, 

-  but  as  a  result  of  the  war  drivers 

I  I  D  I  r»»  arc  now  receiving  as  low  as  $12  a  _ 

aigary  Brokerage  rirm  week,  and  some  of  those  operating^  I 
In  Voluntary  Assignment  O"  a  cooperative  basis  often  make 

_ _  j  less.  The  taxis  have  grown  ini- 

Calgary.  -  Announcement  of  the  ,  'nf'nse’J'  pnpnlar.  however,  hut  paf- 


elass  of  people  who  are  inferested  slock  consisting  of  20,000  ordinary  of  pulp  and  iiaper  for  that  country,  | 
and  able  to  ';uy  investment  seenri-  ^  shares  of  no  par  value  is  outstand-  the  first  consignment  of  the  sort  1 
ties.  I  ing.  ever  to  leave  this  port.  1 


winter  months.  The  most  cncour-  ‘  voluntary  assignment  of  D.  S.  Dal-  i  '"^aage  will  show  a  drop  with  the 
aging  statements  have  been  those  gleish  and  Sons,  Limited,  brokerage  '  advance  in  rates, 
which  have  come  from  noted  fig-  ,  firm,  has  been  made  by  P.  L.  San-  , 

ures  in  the  Chicago  grain  trade,  ford,  counsel  for  the  company.  .Mr.  October  Active  Period  For 
forecasting  heavy  demands  on  the;. Sanford  .said  that  the  application  Pa  T  P  f  T  '1 

supply  on  this  continent  during  tlie  ;  for  assignment  would  affect  only  !  i  aCItlC  l.-'OaSt  1  erminaiS 

next  few  months  Winnipeg  grain  the  Alberta  part  of  the  company,  i  - - - 

men,  however,  have  been  scarcely  The  Kamloop.s,  B.C.,  offire  of  tlie  I  -New  Westminster.  —  Pacific  Coast 
less  optimistic  in  iheir  diagnoses  of  firm  would  remain  open,  he  ex-  Terminals  Ltd.  reports  a  substantial 
the  present  market  conditions  plained.  I  export  movement  during  October. 

In  the  west  as  a  whole,  however,  1  “.After  the  application  is  filed,  a  |  Shipments  included  appii'ixima'iely 
trade  has  been  running  light,  due  to ;  meeting  will  be  held  by  officials  and  j  55.h(hi  boxes  of  apples  to  the  United 
Thrifty  buying  and  the  prevailing  there  i.s  every  reason  to  beiievethati  Kingdom,  ll.onii  tons  of  liar  metal 
mild  weather.  A  drop  in  the  tern-  the  claims  of  the  people  who  have  ^  and  between  1590  and  1600  tons  of 
perature,  however,  is  expected  to  been  dealing  witli  this  firm  will  lie  scneral  cargo.  I.umber,  shipments 
stimulate  buying  in  many  lines.  met  in  full,"  .Mr.  Sanford  stated,  were  small,  amounting  to  alioiit  nine 

- — -  He  said  the  liabilities  to  stock  deal-  niillion  feet. 

Plan  PctaMi'chmant  nf  "'U  large,  only  about  $6.-  Uislitcen  deepsca  ships  are  already 

4  laii  i_,siauiiaiiiiiciii  ui  ;  000,"  He  was  unable  to  .state  when  booked  for  .November,  including  eiglit 

Soap  Plant  of  Vancouver  '  the  application  would  be  heard.  equipped  with  refrigeration  facilities. 


"ENZYMES"  DEVELOP  A  BIRD  FROM 
THE  EGG ...  A  CHILD  TO  MATURITY 


Vancouver.  —  A.  C.  Renfnn.  late  of  1  and  one  in  Kamloops 
Newcastle-on-Tyne.  England,  an-  •  “ 

nounces  that  he  has  applied  for  a  j  1^  T.i-am 

charter  for  a  company  to  he  known  ;  *  ivcw  varaiii 

as  Canadian  Soaps  Ltd.,  with  ciffices  '  Formed  II 

at  825  Granville  Street,  Vancouver.  | 

IV  is  planned  fo  manufacture  soaps,  I  Winninp"-  _  Cnmi 


been  dealing  with  this  firm  will  lie  scneral  cargo.  I.iimber,  shipments 
met  in  full,"  .Mr.  Sanford  stated,  were  small,  amounting  to  about  nine 
He  said  the  liabilities  to  stock  deal-  niillion  feet. 

ers  "we.-e  not  large,  only  about  $6.-  Kiglitcen  deepsca  ships  are  already 
;000,”  He  was  unable  to  .state  when  booked  for  .November,  including  eight 
'  the  application  would  be  heard.  equipped  with  refrigeration  faciliVies. 

j  The  firni  ha.<  an  office  in  Calgary  December  hookings  so  far  total  six. 


No  human  body  would  develop  or  maintain  its  health 
and  strength  without  the  aid  of  ENZYMES. 

Through  the  Dow  brewing  process,  the  ENZYMES 


present  in  malted  barley  (which  is  the  foundation  of 
the  brew  for  Dow  Old  Stock  Ale)  are  enabled  to  act 
fully  and  to  cause  all  the  nutritive  goodness  of  the  barley 
to  be  included  in  the  ale. 


of  which  five  have  refrigeration  fa¬ 
cilities.  while  one  ship  has  already 
been  booked  ffir  .lanuary. 


Two  New  Grain  Firms  |  - 

Formed  In  Winnipeg  Canada’s  Lead  Output 

i  104,617  Tons  in  9  Month 


soluble  spray.s,  .lisinfectants  and  pubRc  interest,  in  the  buying 

specialties.  Mr.  Re.nton  .states  he  has  •  evidence 

had  U.  years  practical  experience.  ,  annoiinr- 

Outlets  will  be  sought  in  export  I  p,,  The  .lack.son  Brothers 

markets  as  well  as  in  the  home  mar-  i  i,,...  ,  _ i 


riipi  n*:'!.',  ds  w.'ii  as  ill  uie  iiiiiiip  mar-  i  i  i,.  .  _  , 

,  .  Grain  <  ompany  has  opened  a  new 

ket.  Mr.  Renton  reports  that  he  has  n  r 

„  ,  ,  J  .  J.  ottice  on  the  ground  floor  ot  the 

completed  a  survey  of  the  t  anadian  n 

market  and  is  convinced  that  there  ^  Krie  Building  on  Bor¬ 
is  a  good  opening  for  a  soap  manu-  '‘*f'  'i.'®"''"''  u  u  '""  ' 

facturing  companv  m  t  anada.  .T-  Hubie. 

_  _ _  who  IS  well  known  in  the  gram 

Mamloba  Ha.  Big  Lead^  of  the  Gram 

In  Frame  Manufactures  Exchange,  A.  P.  White  and  Com-j 

-  pany,  grain  and  stock  brokers,  will  ; 

Winnipeg.  —  .Manufacturing  plants  open  a  new  branch  office.  Harry  .M. . 
m  the  prairie  provinces  in  1929  turn-  Low,  who  has  been  identified  with  I 
ed  out  goods  with  a  gross  value  of  the  grain  trade  for  the  past  15  years; 
.$352,967,078.  There  were  2501  such  will  he  in  charge.  Mr.  While  was 
establishments.  Vlanitoha  continued  j  the  president  of  Ihe  Winnipeg  Grain 
to  lead  with  products  valued  at  $164,-  Exchange  last  year. 

909,127;  followed  hy  Alberta  wi'ih  - - - 

I  H.  E.  Sellers  Elected  Head 
:  of  Alberta  Pacific  Grain  i 


Black  &  Armstrong 

REAL  ESTATE.  VALLATIO.NS, 
REXTALS. 

Fiirm  Londn.  Mortniigeii  ond 
iBHuranre 

gO«  TOROXTO  «.E\I:R4L 
TRISTS  RLTLDIXti. 
WIX.XIPEti  -  MA.Mr*»B4 


TOOLE.  PEET  &  CO. 

I.IMITLD 

FINANCIAL  AGENTS 

Appraisers  and  Valuatori 
F.states  Managed 

CALGARY  CANADA 


,  .  '  ■  !■  .  ouyiiig  Canada’s  lead  production  in  Sej)- 

at  i.s  much  m  evidence  ,pp,hpp  pieced  at  10,622  tons.which 

Thp  /r  '■  "as  sligh  ly  higher  than  the  August 

The  Jackson  Brothers  ^  ^  ^,  ,09  tons.  For  the  year 

yany  has  opened  a  new  ,,,  ‘ 

he  ground  floor  ot  the  .  ,  r  1 1  co-’ 

Erie  Building  on  Por- 

'm  World  production  of  refined  lead 

^  Wnr  L  Z'  ho  “^'n  i"  September  was  109.629  short  Ions, 
^  ^  ^  lowest  in  many  years,  comparing 

"  ’ft  e  iu  ,•  with  121,010  in  August,  according  to 
round  floor  of  the  Gram  ,  Bureau  of  Metal  Slatis- 

H  .  V  r  I  :  tics.  Dailv  average  of  output  in 

and  stock  brokers,  will  ,  o  ,ot,s.  also  the 

branch  off.ci^^  Harry  .  I.  .  compared 

las  been  Identified  w  .th|  >  j  4_5,5o  ,„n.s 

ade  for  the  past  1.5  years;  ,530. 

Standing  aliead  of  <  anada  arc  (he 
It  of  the  Winnipeg  (.ram  ^.Rh  31.966  tons  in 

IS  y ear. _  Seatomher  against  34.144  in  August; 

and  Mexico,  with  16.629  tons  in  .Scp- 
lers  Elected  Head  tember.  against  21,434  tons  in  Aug- 
11  .  U  .  list.  Giirtailment  in  leading  eotm- 

IDeTta  1  aClrlC  vArain  l  tries,  out.sidc  Canada  has  been  very 
iiiarked.  which  should  serve  to  sta¬ 
ll.  K.  Sellers,  of  Win-  bjlizc  price.«. 


DOW  OLD  STOCK  ALE  gives  you  this  extra  supply 
of  health  and  strength-promoting  qualities,  in  addition 
to  a  cool,  refreshing,  and  mellow  drink. 

Try  it  today  .  . .  you  can’t  lose  I 

ENZYMES 

These  are  cisential  substances,  present  in  digestive  juices  and  In  certain 
foods,  that  turn  the  nourishing  elements  of  food  into  forms  that  living  cells 
can  assimilate.  Without  their  aid,  most  living  things  would  derive  no 
nouiishment  from  food.  Their  action  is  part  of  Nature's  life  process 
that  supports  all  growth,  development  and  maintenance  of  strength. 

Bottled  milk  left  in  the  sunlight  is  found  to  have  an  ab-  I 
nonnal  flavor.  Even  10  minutes  will  produce  a  noticeable  I 
effect.— From  the  MONTREAL  GAZETTE.  | 

Sunlight  is  liable  to  change  the  flavor  of  beer  in  the  same  I 

"’*'*‘*  y®“  always  find  Dow  I 

Old  Stock  Ale  m  a  green  bottle.  I 


Calgary.— -H.  K.  Seller.*!,  of  Win¬ 
nipeg.  wa.s  elected  pre.sidcnt  of  (he 
.4lberta  Pacffii;  Grain  Company,  , 

Limited,  at  the  annual  meeting.  Mr.  HKXIHLR  RLM-.MIS  h-  ; 
Sellers,  prominent  in  the  grain  S'l'Ot'K. 

trade  in  western  Canada,  succeeds  ! 

J.  c.  Gage,  who  died  la.st.  December.!  Perfett  fall  weather  lias  enc  ded' 
•Ml  directors  of  the  companv  were  Uie  tanners  of  Ontario  to  leave  their; 
re-elected.  Thev  were:  J.  R.  Mur-  cattle  out  in  pasture  longer  than  1 
ray  of  Calgarv;'  A.  F.  Culver.  .Mont-  usual  this  year,  so  tliat  they  will  go. 

real:  Lawrence  Killani,  Vancouver;  into  winter  quarters  in  evetillent  : 

J.  W.  Webster,  Winnipeg;  C.  5V.  cniidiiion.  Ttic  report  of  tl-.e  I'l*-; 
Band,  Toronto:  and  Mr.  Sellers.  iiarlment  of  Agriculture  notes,  : 

J.  R.  Murray  continues  as  vice-  w-ell,  tliat  a  greater  iirorinction  ol 

president,  and  general  manager;  butter  and  cheese  lias  resulted  fruin  | 


t'  /  Stock  Ale 


—  . 


Band,  Toronto:  and  Mr.  Sellers.  htarlmenl  of  Agriculture  notes,  : 

J.  R.  Murray  continues  as  vice-  w-ell,  tliat  a  greater  iirorinction  ol 
president  and  general  manager;  j  butter  and  cheese  lias  resulted  from 
Cecil  Lamont  as  secretary  and  c.  the  good  tasliires.  (^ood  root  .-lu'i 


J.  Bingley,  as  treasurer. 


Tops  have  been  hai-vesie-],  ■ 


Financial  reports  for  tlie  past  fis- 1  w  hile  present  indications  point  t<)  aiC 
eal  year  were  received  and  ap- j  aliimdancc  of  alfalfa,  red  clover,  al- 
proved.  1  sike  and  mixed  seeds.  I 


SUILD  HEALTH 
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Canadian  Stocks 


Week  ending  Kov.  3,  1931  - —  Price 


Ab  t  bi  .  .  .  . 

Do.,  pref . 

*  pref . 

Alberta  Grain . . 

pref . 

Asbestos  . 

Do.,  p.'.*r . 

Allar.tic  Sugar . 

Do.,  pref . 

Apnew  Surpass . . 

Do.,  pref  . 

Amalgamated  Elec . 

Do.,  pref . 

A'osocicted  Canners . 

Associated  Tel . 

Barcelona . 

B.;wlf  Grain,  pref . 

Bclgo  Can.,  pref . 

Bell  Telephone . 

Brant.  Cord.,  pref. . 

Brazilian  ...  . 

B  C.  Parkers . 

Do.,  pref . 

B-  C.  Power  “A”, . 

Do..  "B” . 

B  E  .  Steel . 

Do.,  pref . . . 

Do.,  2nd  pref . 

Bruck  Silk . 

Build.  Products,  Class  “A** 

Burt.  F.  N . 

Beatty  Bros.,  com . 

Do.,  pref . 

Blue  Ribbons,  com . 

Do.,  pref . . . . 

Brthurst  Papf*r . 

^  inlgary  Power . . . . . 

Canada  Bread  . 

Do.,  Ist  pref  . . . 

Do  ,  pref.  “B“ . 

Canada  Cement . 

Do  .  pref  . 

C  anada  S.S.  Lines . 

Do.,  pref  . 

C^n.  Bakeries  ‘‘A’* . 

Do.,  pref  . 

Cnn  Bronze . 

Dc:..prcf  . . 

Cf n.  Cann;?rs  . . 

Do.,  Ist  pref  . 

Do..  ?nd  pref . . 

C.  n.  Car  Found  . 

Do.,  pref . 

Cnn.  Converters  . 

f  'rn.  Cottons,  pref  . 

t  -  n  Oredee  &  Dock . 

Do..pr-f 

^  "T'.  Fairbanks,  pref . 

C.'n.  Foundries  "A” . 

Cap  Gen.  Elec  . 

Do  .  pref  . 

^  ■'  n.  Ind.  Alcohol  . 

<.ian.  Ind.  Alcohol  “B" . 

Cm  Iton  Foundries  . 

Do.,  pref . 

C.  n.  Loco . . 

Do.,  pref . 

C  n.Oil . 

Do.,  pref  . 

CVm.  Par.  Py . 

Con  Pow.  fii  Paper . 

ty  Df.irv  . 

Crckshr.tt  Plow . 

Onduits . 

Df  ..  pref  . 

^'cnsol.  Bakeries . 

'  >paf'l.  Frrd  Prod . 

Do..  .  . . 

Or.Min'ng&S  . 

. 

'*  ‘rr^os  Irr.o . 

Do..pr^f‘ 

C'- n«r.  Industries . 

^\T.  Wrr“A** . 

Do.  “D’.  . 

'  p  r!>  iro  Elec.,  pref . 

C;  r .  Celapese  ,  .  . 

Do  .  pref  . 

n.  Nor.  Power . 

n  m.  Br-dge  . 

nr.p-. .  Coal,  pref . 

T'<  n^..  Glass  .  .  . 

Do.,  pref  . 

n<>m.  Iron,  pref . 

Dom.Prrk  . 


Prev.  High  Low  Close 
Close 

2 » t  3 ' ;  ; 

P';  9'.  £*4 


Sales  Change  High  Lc 

+ 


-1C31 - Current  j  Turketts  Tobacco 

*  *-v  -.  ,  Twin  City 

'  Vi^u  Biscuits  . 


St.  Law.  Paper,  pref.  . .  in  U 

Tip  Top  Tailors  .  i 

D">.,  pref . .  P3 

Tcckc  Bros .  jO 

Dr...  pref . 4B',' 

Tr*«vmore  Cefe . .  1 

Do. .  pn*f 


NEW  YORK 

('ft  29  f'o-  .  4  f 


$4  00 


121  121  IJl  121' 

17 

13  12',  Il'i  12 


2.'0  +  Jj  20 


P^'cf 

I  W>3borso  Cotton 
I  Weet.  Can.  Flour  .  .. 
Drv.  pref 

West.  Grerers . 

Do..  p»ef  ....  ... 

^  Werton,  Ltd . 

Do.,  pref  . 

Windsor  Hotel . 

[  Do.,  pref  .  . 

!  Winnipeg  R!er 
Do.,  pref 

I  Woods  Mf^.,  prrf 
V/alker  Hirzm  G  .  &  VV 
'  Bunk. 

Canadier.ne  Nat  . 

Commerce  . . 

1  Dominion  ,  . 

Imperial  ,  .  .  . 

I  Montreal  . 

Nova  Scotia  . 

I  Royal  * 

Toronto'  ... 


.Miied  i  al 

\*  era  V.  t'orp 


ni.  I  CO 
\m.  1.00 
.\rr:.  Sn  r 


\m.  Tol. 
.\m.  Wool*^ 


Canadian  Active  Bond  Prices 


3S 
3  ’ 
137 


21 

18’> 

3?; 

1  'j 

8 

4  G 

26 

17 

$2  00 

'335  +'3’8 

44 

79U 

$3  00 

19.’i 

10 

$1 00 

CO 

60 

ecy 

50 

70 

12 

$2  00 

39 

31 

6';'i 

164» 

1^6 

:C4 

20.1 

235 

2«4 

2.11 

21.1 


735 

2^5 

231 

211 


164? 

196 

201 

2.^5 

2P4 

2.11 

213 


X  Dividend  renewed  at  rate  50  cents  a  quarter 
<A)  On  basis  25  cents  quarterly. 

.11  '.c.  Quarterly  Interim. 

<C  >  Interim  Dividend  3rd  quarter 
<D)  Stock  bonus. 


73.S 

2f'4 

2.11 

213 


77S 

.•»03 

326 

291 

238 


K6 

TOO 

700 


naconda  <  ‘oj;per. . 

16M 

IT'i 

\trhi?on 

*043j 

III 

.AOartir  Ref  ring  <-'o, 

12 

Auburn  .Motors 

118 

12334' 

Baldwin  I  oro 

8^ 

9 

Balt,  ft'  Ohio. 

32^4 

34’- 

Parnsdail  (’orp  . . 

6 

!‘f‘th!f»hf*m  Strpl  . 

23' > 

27*4 

Bo-dpr«i 

45'. j 

48'| 

Uanadian  Baoi.ir. 

13^ 

16 

UplacppUorp. 

Uerro  dp  Pasro  .  . 

M*4 

l"'j 

,  Uhirago  M.  ft:  St.  B 

3 

3U 

Uhiotgo  Rock  Is. ,  , 

22 

2U  • 

j  Chr.vtler  Motors 

15 

16S 

:  C olorado  Fuel 

13 

,  (^'on^olidated  (I'as 

69'  . 

74*4 

5*4 

146 

7T, 

too 

fO 


9*4 

6  ’4 

t6‘8 


j  <»ovl.  Bonds^ 
War  I  oan  I 
j  War  Loan 
j  \  irtory  Loan 
^'icto^y  Loan 
Victory  l  oan 
Konewal 
I  Bofunding 
Refunding 
j  Refunding 
!  Refunding 
1  Conversion 
I  f'onvorslon 
$2  50  ^  (’onversion 
7^,'  Conversion 


j 


31 
5^37 
fi>.;  33 

r»»-;  -  34 
.5tC-37 
5W  32 
41  j-  40 
5  43 
4 1 2— 44 
4«v— 46 

1956  . , . 

1957  .  .  . 

1958 
1959. , , . 


Government  Bonds. 

- - Week  ending  Kov.  3,  1931- 

Triv.  High  Low  Close 
(>lo8e 
99  9:y 
106  00 
101,50 
101  00 
106  00 
100  00 
94  75 
100  00 

94  60 

95  00 

93  00 
95  00 

94  25 
05  50 


- Price  — 

>ales  Change 


-  1531 - 

High  1  ow 


101  60 
101  00 
105  45 


100  7.5 

100  ro 

105  45 


99  fO 
95  10 


100  75 

101  CO 
105  45 


31000 

rnoo 

2050 


95.50  95.50 


— .fO 
H-.60 


101  70 
108 

105  25 

105  30 
112  40 

103  .30 

102  30 

106  70 

102  no 
102  45 
102  15 
102  7.) 

104  65 
104  70 


99  75 
103  75 
lOO  .50 
100  (»0 
t04  50 

100  00 

94  75 
99  00 
92  00 
94  00 
91  00 

91  .50 

92  00 
92  00 


2Js  25*4 


$4  00 ; 
S3  00 


$4  00  : 


Montreal  and  Toronto  Curb 


13412  I-  2Ts 


8  ’ 

R  ’4 

R 

8 

ero  — 

12’ 

' 

.50 

.50 

.50 

200 

2  ’ 

3 

5 » 

6.S 

fS 

es 

65 

.58 

188  • 

ICO 

ICO 

ICO 

ICO 

.94  .  , 

187 

7 

7 

7 

7 

10 

q 

68 

98 

R 

0 

8 

35  H- 

S  18’ 

61 

70 

20*4 

20 -V. 

2084 

:o»i 

1.5 

30  ' 

66 

1.3 

CO 

R 

7 

7 

7 

35  —  1 

14  ’ 

65 

7.3  ' 

19  «. 

19  D 

nj; 

19  D 

25  '  !  ]  . 

25' 

200 

SO 


$I  00 

•  B) 

$2 ’00 

3 

3  $1  00 

84  7% 

7L'  $l  00 

! 

3 

6.5  $2. 50b 


Stock 


- Weekending  Nov.  3r1, 1931 - Price 


Prev. 

Close 


*1931-*  Current 


High  Low  Close  Sales  Change  High  Low  Div.  Rate 


.50 

57 


80c 


80c 
$3  00 


Dom  F.'.rel.  pref 

....  24 

n.  ni  Fleet  H  Coal  .. 

,  .  .  .  13 

Dt  ni  Stores,  new . 

....  ist 

n.'m  Textile  . 

....  63  » 

Do  .  pref  . 

....  J?0 

n-nnorcT.a  Paper . 

....  10 

Drvd^n  . 

E';5t  Kor.tenav  . 

....  16 

....  16 

Dr.,  prrf  . 

....  98 

Wrsh  Mf^rlime  ... 

....  ir.’ 

Enamel  8r-  Hefit.  Prod  .  .  . 

....  5 

stern  Dairies 
-^.’mous  Plflycrs 
Do..  Voting  Trust. 

Knr.ny  F  irmer  . 

Do.,  ptef . 

TVrd  cf  Can.  “A” .  . . 

I'rnser  Cos . . 

Frost  W^ire  . . 

Do.,  prrf  . 

FoumUiiinn  Co  .... 
F-ontenar.  pref  .  .  . 
On.  Steel  Wares 
Coodveer  Tire.  pref. 
f'ruMs  Pumps  .  .  .  . 

C  V/.  Saddlery . 

Do.,  pref  . . 

ChT  “  ■ 


3007 

loss 


+  'l 


‘A’*. 


.  pref  . 

(  'V  p^uui  ...... 

IL  toiltcn  Bridge . 

Do.,  pref 

!i'  M.  United  Theatres. 

Do.,  pref  . 

1  .r'.’PT.  Wheels  . 

Do  .  r>.-ef . 

U  '  >  &  Dnuch . 

Hi-rts  Candies . 

n'\.pref.  .  . . 

M?  in  Cnit  .  pref . 

’iFei  Coal 
Inter.  E!ec.‘ 

Int.  Milling,  pref 

tnt .  Nickel .  .  . 

^nt.  P.  &  P.,  pref . 

Tnt  .  Power  . 

Do  .  pref  . 

in».  titilities,  “A**  . 

D>..*B"  . 

lamaica,  P.  S.  . 

^nniJiira.  P.  S..  pr7f  . 

Relvinator  . 

Do. ,  pref . 

Lake  cf  Woods  . 

D pref  . 

L.'ilce  Superior  Corp . 

L.'uira  Secord  .  .  . 

Lindsay  Co . 

Do.,  pref . 

i.oblaw  “A** . 

Do.-B’  . 

Lcevv  s  Theatres . 

Do.,  pref . 

Maple  Leaf  . 

Do.,  pref  . 

Mas^cy-Harns  . 

Mexican  L.  86  P  . 

Mitchell  Co.,  J.  S . 

Do  .  pi-ef  . 

Monarch  Knitting . 

Do.,  pref  .  . 

Montreal  Cottons . 

Do.,  pref  . 

Mont.  L.  H.  &  P . 

Montreal  Loan  . 

Mont.  Telegraph. . 

Mont  Tramways . 

Moore  Coro . 

Do  , “A  ’ . 

Do , “B”  . 

M'.iiihead's  Cafe . 

Do.,  pref  . . 

McKinnon  Steel . 

Do.,  prel . 

McCoil- Front  enac . 

National  Breweries . 

Do.,  pref . 

National  Brick,  pref . . . . 

Nat.  Grocers,  pref . 

Njt.  Steel  Car . 

Niagara  Wire . 

Do.,  pref  .  . 

Ocdvic  Flour  Mills . 

Do.,  pref  . . 

Out .  Equitable  Life  . . . 

Ont.  Steel  Products . 

Orange  Crush . 

Do.,  "A”  pref . 

Do.,  "B”  pref . . . . . . 

Ottawa  L.  H.  &  P . . . . . . 

Do.,  pref  . . . . . 

Ottawa  Traction . . . . . 

PageLIersey . 

Do  ,  pref . 

Penmans . . 

Do.,  pref . 

Photo  Engravers . 

Port  Alfred . . 

Porto  Rico  Ry..  pref. . 

Power  Corp . 

Pressed  Metals .  . . 

Price  Bros  . 

Do.,  pref . 

Paramount  . . 

Quebec  Power  . 

Riverside  Silk  Mills . 

Russel  Motor . . 

Do.,  pref  . 

Shawinigan  W'ater . 

Slicrwin  Williams,  new . * 

Do.,  pref . 

Simon  Cigars . . . . . 

Do.,  pref . 

S  C-  Power  . 

Standard  Chemical  . 

Stand.  Steel  86  Cost . . 

Do.,  pref.  . . 

itanfonls . 

Do  ,  pref  . 

Steel  of  Cananda . 

Do.,  pref . . . 

Sterling  Coal  . 

;>f  Lawrence  Corp . 

Do., ‘'A”  . 

I  St  Lawrence  Flour.  . .  . 

I  Do.,  pref  . 

‘.U  Maur.  V- Corp.,  pref . 

Smith  Howard . 

Do.,  pref  . 

Simpsons  "A** . . . .  . 

no.,*‘B*‘  . 

Do  ,  pref . . . 


20 

10 

$1.00b 

100 

97 

7''e 

13-4 

8 

5 

25  G' 

16 

$1  00 

.59  ’ , 

16 

S2  00 

33  *  j' 

18 

S2  00 

17  «; 

9*4 

$1  .00 

34 

30 

$2  40 

29  D' 

10 ’4^ 

$1  40 

3 

1 

8 

5 

96 

85 

7^r 

16 

8^4' 

SI  00 

25 

'4 

n; 

109 

94 

7% 

* 

8 

:n 

?o 

$2  00 

no 

108 

12N 

5 

40c 

20's 

80 

63 

6'i%  j 

4 

3 

65 

55 

7cy ! 

10 

4 

12 

1 

4 

1  's 

i 

23  ’’j' 

17 

Si  40 

23  '♦ 

U» 

Si  40 

19 

13 

S2 .00  , 

80 

S'", 

29 

13 

$2  00 

t03 

88 '4 

7";  ■ 

20 

8 

lOc.(C) 

20 

8 

5 

4  3^' 

40 

100 


10*i  11’ 


652  d  I* 


2562 

262 


6.‘i 


Anglo  Norv/eg.  Hold  .... 

Associated  Breweries  -  .  . 

Do,,  pref  . 

Bathurst  *'B'’  . 

Beath  Co.,  “A” . 

Beauharnois  . 

Belding-Cortlcclli . 

Do.,  pref  . . 

BiltmoreHat  . . 

Brewing  Corp  . . 

B.  A.  Oil,  new . 

Bud  Breweries  . . 

Calgary  8»  Edm.  Land  .... 

Canada  Maltipg . 

Canada  Paving . . 

Do.,  pref . 

Crn.  Vinegars  . . 

Can.  For.  Invest . 

Do.,  pref . 

Can.  Int.  Trust . . . 

Do.,  pref . 

Can.  Machinery . 

I  Canadian  Marconi . 

Can.  North.  Power,  pref  , 

♦*  00  [  Ctn.  Vickers,  .  .  . 

Do.,  pref . 

Can.  Wineries 
Can.  Wire  Bound  Boxes. . . 

Catelli  Macaroni  “B” .... 

Do.,  *‘A”  pref . . 

Carlings . 

Chcmi  Research  . 

Cons.  Sand  &  Grave!,  pref. 

Com.  Alcohol . 

Consol.  Press . 

Corp.  Steel  Prod  . 

ei  . 

^2  '  Curtiss,  Reid  Aircraft .... 

Disher  Steel . 

'  ^  I  David  86  Frere  “B” . 

Dehaviland . . . 

I  Distillers-Seagram . . . .  7 

I  Dom.  Engineering . 

Dom.  Motors . 

i  Dom.  Oil  .  . 

Dom.  P.  86  T. stubs.  . . 

Dom.  Tar  8b  Chem . 

Do.,  pref . . 

Dufferin  Paving . 

Do.,  pref . 

Edmonton  City  Dairy .... 

Do.,  pref . . 

East.  Kootenay,  pref.  .... 

English  Electric  “A** .  .  . , , 

Do.,“B’  . . 

Farmers  Dairy,  pref . 

For.  Power.  Secs . . 

Goodyear  Tire . .  •  • 

Honey  Dew  . . . 

Do.,  pref . . 

Humberstone  Shoe . 

HydroEleetric  Sec . . . 

tmperiel  Oil,  new . .  * . 

Imperial  Tobacco . . 

Int.  Paints . . . 

Int.  Pete,  new  . 

Montreal  Exhibition . 

Mont.  Is.  Power . 

McColl-Frontenac  Oil,  pref. 

North  Star  Oil. . 

Do.,  pref . 

Ont.  Silknit  .  . . 

Paton  Mfg  . 

Palon  Mfe-.  pref  . 

Pelissiers  . . . 

Do.,  pref  . . 

Perfection  Class  . 

Power  Corp  ,  pref . 

Prairie  Cities  OR . . 

Regent  Knitting  . 

Reliance  Grain  . 

Robert  Mitchell . 

Robert  Simpson,  pref  .  . . , . 

Robinson  Cones  . 

E.  L.  Ruddy,  pref . . . 

Rogers-Majestic . . . 

Sarnia  Bridge  “A** . 

Service  Stations .  7 

Do.,  pref . . 

So.  Can.  Power,  pref . 

Stand.  Pav.  fis  Materia! .  6 

Do  .  pref  . . 

Suoertest  Petroleum  .  17 

Do  .V.  T  . 

Do.,  pref . 

Tamblyn  Drug  Stores .  49 

Do.,  pref . . . 

Thayers,  rref . . . 

Toronto  Elevators . . 

United  Fuel . . . . 

Do.,  pref . 

United  Sec  . . . ^ 

Union  Nat .  Gas .  7*. 

Waterloo  Mfg  . .  7^ 


3'.' 

2  •; 

....  10 

5 

60c 

....  70 

67 

", 

....  5 

> 

12 

6 

50c 

3 

3JJ 

3'; 

3J5 

922 

....  8'; 

_  96', 

85 

7'~< 

....  100 

4 ' ; 

.5 

2'. 

7 

.•  ..  2!, 

to 

It  D 

10 

11 ;; 

5697 

-|-1H  16!. 

8 

80c 

10 

10 

10 

10 

215 

...  13;. 

9 

$l 

63 

12;.' 

12',' 

iVs 

12  K 

780 

■f  U  18 

lO’i 

$1  50 

I 

10 

....  <> 

....  .51 

25 

16 

I7i; 

16 

16 

170 

....  20 

IS 

$1  .60 

....  5 

5*; 

....  £0 

S^'o 

5 

:  .95 

...  70 

61 

5% 

12}, 

12 

'.dO 

.  .  3 

■ 

106 

107 

105 

7^c 

3 

3 

3 

■3 

no 

6-. 

7"  5 

35 

16 

3;-; 

.1 

3 

3 

30 

—  5 

50c 

fiji 

7 

7 

7 

50 

—  n;  16 

...  5 

12 

12 

12 

12 

100 

....  u 

....  3 

.... 

....  4 » ; 

1 

....  78jg 

62 

7^,( 

....  4 

....  31 

25 

23 ' ; 

1.5 

'25^ 

2!* 

25* 

2H 

'210 

•1-  ?s 

1 

. 60 

.25 

....  9 

....  5 

.  .  12  », 

7 

73  3 

7 

7'i 

655 

+  ?8  123* 

$1  00 

SO 

1.5 

’4 

3  ■; 

3’: 

3  D 

35 

...  4 

2  * » 

40c 

3 

to 

6  G 

13 

13 

10 ’j 

10 

240 

—  2;;  14 

16 

13*4 

5' 4 

....  95 

80 

6  3x^0 

’  7’; 

.1 

, , 

, , 

....  80 

68 

,, 

. , 

, , 

,  * 

....  15 

lO’* 

.... 

....  80 

....  97 

Q4  ^ 

7D 

....  40 

22  ’  ; 

$3  .00 

'5 

S 

5 

5 

’  65 

....  16 

5 

....  83 

7^*; 

....  12'? 

% 

SI  00 

.  ..  105’4 

95 

$5  00 

3 

3 

3 

3 

'25 

....  3 

50 

7'  r 

22 

22 

21  D' 

21  'f 

'  30 

—  '  J  22 

16 

S2.00b 

.  ■  29'( 

1654 

$1  20 

11's 

12*4 

10^ 

12^i 

10568 

4  1';  i«r,' 

8*4. 

50c 

81, 

8*3 

8?  8 

491 

1  r  ■  ; 

7 

V 

in 

5 

11*. 

1215 

11 

3255 

-t  5;  15U 

8*'* 

$l  06 

j  Cent.  Faking  A''  . 

I  Do..  ■  B”  . 

I  f’ontinental  Can. 

Corn  Product.s  . 

.  Crucible  Steel 
j  ^■‘uba  Cane  Sugar. .  . 

I  Davison  Cham . 

■  Du  Pont  . 

Erie  Rai’road  .  . . 

1  Foundation  (  o . 

I  Freeport  Texas. . 

1  General  Electric . 

;  General  Motors . 

I  Goodrich . ✓.  .  . 

Goodyear  Tire . 

Great  Northern,  pref. 
I  Greal  Northern  Ore. 

}  Grigsby  Grunow 
j  Gulf  States  Steel 
I  Inspiration  Copper. 

'  Internal.  Harv.  N.J.. 

Inter.  Hydro-Elec. 

;  Int.  Paper,  pref.  new. 

. 

no.-C” . 

Int.  Tel.  &  Tel  ... 
.Tohns-Manville 
I  Kennecott  Copper 

Kelvinator . . .  . 

I  Lehigh  Valley 
I  Mexican  Seaboard 
!  Miami  Copper  . 

M.  St.  P.  &  S.S.  M... 

Missouri  K.  and  T. . . 
Missouri  Pacific .  . 

Montgomery  Ward 
National  Biscuit  ..  . 
National  Cash  Reg.  . 
Nevada  Consol  Cop., 

N. y.  Central . 

Northern  Pacific.  .  .  . 

I  Pennsylvania  R.  R.  . 
Pressed  Steel  Car.  . 

!  Radio  Keith . 

I  Reading . 

1  Republic  Iron  ft  S  . 

I  St.  Louis  ft  S.  F. .  .  . 

I  Shell  Union  Oil  . 
Sinclair  Consolidated. 

I  Southern  Pacific 
j  Southern  Railway. 

I  Standard  Brands 
Standard  Oil  of  N.J. 

I  Studebaker . 

Tennessee  Copper 
Texas  Gulf  Sulphur 

Texas  Oil . 

Tobacco  Prod.  Co 

Union  Pacific . 

United  Cigar . 

Tt.  S.  Indust.  Alcohol. 

XL  tL  Rubber  . 

U.  S.  Steel . 

Vanadium . 

Westinghouse ... 
Willys-Overland. .  .  . 
Woolworth  Co  .  . 
Worthington  Pump 


6 

5.5’^ 

1M« 

6 

20 

28‘. 


21  •; 
3 1 8.4 


2\ 


+  H 


4-  7 
+  4? 


Supplied  by  McGuajj;  Bros,  ft  To. 

These  cuoUtions  are  in  lut  i.ntare  of  arbitrary  valuations  and  are  not  intended  aa 
actual  bids  or  offering*: 


.Liberia  Paci'V  (  ' rain  6  46  ..... 

Peauharncis  Power  6  59  . 

Pell  Telephone  (-0.  of  Canada  5^57. 

■  British  Arrerictn  Oil  f  45 . 

Pritish  Columkia  Power  5’:;, 60 . 

j  C algary  Power  .5  60 

I  Can.  Canr.er«t  6  .50  . 

!  Canada  Omrint  5^/ 47  . 

j  C an.  K'orthern  Power  .5  53  . 

Can  Light  ft  Power  5  49.  .  . . 

i  C.P.R.  Coll.Trust  5  54  . 

.  (*.P.R.  Note  (  >rts.  4  •  7  44  . . 

Dom.  Souar#:*  PIdg.  6  IS  . 

I  Duke  Price  Power  6  66  . 

I  Fast  Kooterav  Power  7  42  . 

I  Fastprn  r>airie5i  Con*  ertibl®  6  49 
I  Foreign  Power  Sec.  Ccnvertible  6  49 
I  Gatineau  Power  5  r,f, , 

;  tiatineau  Power  Dr.br.  6  41 
Howard  Smith  Paper  Mills  .>C_,  Co  .  . 

'  Manitoba  Power  5*?  51  .... 

.  Montreal  Coke  5 1 J  47 

INlontreaMsland  Power  .5t .  ;,7  . 

Montreal  T,.  H.  ft  Pr.  fions.  5  .M  .  .  . . 

Do.,  .“CTO . 

Montreal  Tramways  5  41  . 

Do.,  5  .55 


Northwestern  Power  6, 60  . 

-f-  "«  ,  Northwestern  Utilities  T  38  . 

4.  5V%  I  Ottawa  I,  H.  ft:  Pr.  .5  57 

4-  ^  V  [  Power  f'orp.  of  Can.  f'onvert .  5,  57 .  .  .. 

.  Power  (*orp.  of  Canada  ('on\ert.  4’*;, .so  . 

■4  1  ;  Price  Bros.  6  43  . . 

-4-  j  Quebec  Power. 5  68  . 

•f  2  ;  Rio  de  .Taneiro  Tram.  5 '35 . 

—  U  j  Shawinigan  W.  ft-  Pr.  IN  67 . 


,  4  I  -j  68 


Do.,  5  70 
Simpson's  Ltd  6  19  . 


Do 


49 


U'„ 

I.5',- 

I’s 

’■^1 

1'. 

I'l 

1  il 

16*, 

17'4 

"a 

.5(1!, 

.327. 

-1- 

2M 

'2'* 

15', 

-t- 

I's 

18  ■' 

17V.i 

I',' 

8 

O's 

T 

Hr 

*2 

4 

T'  - 

8’,' 

-i- 

12»i 

14'.j 

8 

ll'j 

!3*8 

-f 

2G 

4.5' 8 

49 

-E 

3<>i 

17 

18', 

4- 

6’j 

7', 

•4- 

48 

.51 

4- 

3 

22 

23', 

t 

1', 

30 

31', 

1', 

2 

0 1 

’t’ 

1  i' 

6'i' 

4" 

1 

Southern  Can  Power  .5  '5.' 
Steel  Co.  of  Canada  6  40, 
United  Securities  '52 
West  Kootenay  I’nwer  5  5 
Winnipeg  Electric  6,  54 .  . 


r*rire 

5'nar8  to 

Next  Ir.f. 

Approx. 

Maturit/ 

Dates 

A  ield 

63 

1.5 

Lee. 

n  12 

6.5 

27 

/  pr 

0  to 

10.5 

26 

Dec. 

4  6.S 

PO 

n 

March 

6  IS 

04 

28 

March 

6  S».> 

:  0 

28 

pril 

5  70 

f" 

19 

•Ten 

6  8» 

f  2 

16 

Nov. 

6  80 

77 

22 

Nox*. 

7  09 

8.5 

17 

.Ian, 

6  4.) 

f  .*> 

L3 

1  ec. 

76 

82 

13 

Uer. 

6  87 

'  0 

17 

.April 

9  60 

fH 

6  1.5 

‘  .3 

10 

.'  pril 

8  00 

18 

Nov 

6  65 

':o 

18 

r.rc. 

9  .50 

83 

25 

Dec. 

6  37 

I'R 

to 

De*’. 

11  4-5 

60 

22 

I  )ec 

10  00 

70 

19 

.'an. 

8  75 

67 

1 

PC’. 

5  70 

f  8 

26 

No\  . 

.5  6.5 

Oil 

■-•0 

April 

.5  10 

99 

28 

March 

.5  0.1 

07 

1  ft 

.'an. 

.5  40 

Ri 

2:1 

April 

6  2  :> 

60 

29 

,'ari. 

10  40 

80 

7 

lire. 

11  20 

97 

26 

•Vpnl 

.5  20 

82 

26 

Dec. 

6  40 

70 

27 

March 

7  00 

7.5 

1  1 

I'pb. 

0  75 

97 

37 

1  fnr. 

6  25 

81 

.3 

.lar. 

11  45 

ro 

35 

A  pril 

.5  10 

90 

37 

Nov. 

.5  10 

98 

38 

Kpb. 

.5,10 

80 

18 

.'an. 

7  95 

7.5 

18 

.fan 

7  90 

07 

23 

April 

.5  20 

10.5 

9 

.T*e 

6  SO 

04 

21 

Nov. 

6  00 

9.5 

24 

March 

5  40 

6.5 

22 

April 

9,90 

Mining  Market  Record 


Reported  by  F.  OUeam  &  Co. 


^3  *  g 


15*g 

IS'^s 


28  S 
19»* 
3 

106 

Vi 

32*8 

7’* 

68*4 


.p 

-F  8Vg 
+  IV4 
i-  J 

-h  2^4 


Abana 

Amity  .  ..  . . 

Amulet  . . . 

Area . 

Aconda . . 

Arno . . 

B.  C.  Pioneer.  . ,  . . . . .  •  2 

Baldwin  . . . . 

Barry  HoH  . 

Bidgood  “New** . 

Buckingham  . . . . .  • 

Base  Metals . . 

Big  Miss . . 

Bobjo . 

Brownlee  “New**. 

Castle  Tr.... . 

Clericy . 

Chibougamau . 

Crown  Res  . 

Coast  Copper .  3 

Central  Man . 

Dome  Mines . . . .  10 

Duprat . . 

Dunkin  .  . . . 

Eldorado . 

Goodfish . . . . 

Goldale . . . 

Goldhill 


Friday 

Open 


Week 

High 


Week 

Low 

.63>4 


Wednesday 

Close 


High  Low 
for  ytMT 


02  W 

.01 

*16 

!i6  w 

!i6 

.45 

.12 

.01  i 

.01 

.01 

01 

.05 

.01 

.03 

.01 

*02 

’o2'-; 

!o2 

'0?  «♦’ 

.08  « 

.01 

.65 

2  6S 

2.65 

2.6$ 

2.77 

1.S5 

.02?i 

.01 

*08  '  s 

.12 

'or 

!i2 

.19 

.08 

.15 

.15 

.14 

.14 

.37  « 

.14 

.02 

.00  « 

I. IS 

.75 

.*iu; 

!i4 

‘low 

!14 

.50 

.lOJf 

03 

,04 

.03 

.03  ft' 

.12 

.02 

03% 

,04 

03  W 

.03  J,' 

.08 

.03  Jf 

.70 

.22 

20 

.20 

.26?,' 

.15 

02 

02 

.02 

.02 

.08 

.01 

09'; 

.09  D 

.07 

.07 

.59 

.02 

02  H 

.00  M 

.04jg 


2. 75 
08 
10  35 


.85 

•04Tg 


10.50 
.23 
13  40 
.02 
.01 
1.68 
.11 
.08 


8.05 
.00 
.00 
.20 
.02?; 
.02  W 
.00  H 


18'.; 

19',’ 

-l-  1*8 

Granada . 

.  1  35 

1  80 

1  80 

1  70 

2.30 

1.12 

44'._, 

47' 5 

3 

Howev . 

.36 

.3.1 

35 

.40 

.20 

91.1 

2‘ 

4-  a  'a 

Hollinaer . 

.  5  85 

6.10 

5.8.'. 

6 .10 

8.70 

4.70 

.54', 

.54' i 

Int.  Nickel  . 

11  00 

10  00 

11 00 

20.50 

8.25 

2.5'. 

2S'V, 

-  3!. 

Falconbridge ........ 

qq 

qq 

.90 

1.70 

.75 

Investment  Trusts. 

Supplied  by  Jenks,  Gwynre  Xi  (  o. 

Bid 

Amer.  Founders,  com .  1  ■’  i 

Brit.  Type  Inv .  1’i 

i  r an.  For.  Inv.,  com . 

Can.  Gen.  Inv.  Trust,  pref .  .  . 

j  Gon.  Inv..  com . 

,  Equity  Inv.,  com . 

I  Fed.  Cap.  Trust . 

'  Fundamental  Tr.  Sh.  ''A", .. 

!  Do..'B” . 

Gt.  Britain  &  Can.  Inv . 

Eon.  Can.  Inv . 

!  Nat.  Bond  &  Share . 

1  Nation-Wide  See  . 

I  Gnited  Common  Trust . 

:  U.S.  Elec.  Eight  &  Pow.  "A”. 

Do..'B"  . . 

Filed  Trusts 

1  Gan. -America  Trust . 

Can.  Internatibnal  Trust.  . . . 

,  Corporate  Trust  . 

C umulative  Trust . 

I  First  Custodian . 

Seeond  Custodian . . 

Div.  Trust  "A” . . 

Do..  B"  . 


•JO 


24V.J 


■  Jackson .  .00" 

[  Hudson  Bay . .  3  00 

Keeley .  .22 

j  Kirk.  Lake .  .55 

I  Kootnci  FI . . 

'  Lake  Shore .  28  25 

'  Laval  Q'jc . 

Macassa . .A.'t 

j  Malartic .  Oi  ' 

McLeod  Riv .  .07 

!  Meint.vre  .  10.25 


OOfi 
2  00 


55 
28  40 


.93 

0?fi 

29  05 


69  »* 


I  >o.. 

First  .Ail  Canadian . 

j  independence  Trust  .  .  .  . 

l>ow  i'riced  . 

North  .Arrer.can  Trust .  .  . 
I'nited  Fised 
United  Insurance  Trust 
United  N.A'.  Bank  Trust 
United  Oil  Trust  . 


1*. 


$3  50 
$1  00 


Sj  00 
Si  00 
6 

80c 


100 

10 


5 

105 


6'r  I 


SI  00  , 


SI  00 
$1  00 


100 

103 


33 

38 

,A5 

1578  .  .. 

68 

40 }  J 
52 
177 

12 

11 

12 

286  +  ' 

»♦  17.'if 

108  W 

126 

2, '4 

’2'J 

'2H 

55  .... 

10 

25 

05 

9*. 

9’s 

73P.5 

22  H 

24 

24 

24 

1292  .... 

35 

$1  .50 
12b 


109 

42 


23  W 

$1  60 

27 

7^; 

5 

8'': 

11 

82  .00 

10’' ji 

$1,75 

32 

$3  00 

125 

I16*i' 

7^r 

0  »; 

6<': 

O', 

> . 

80c 

i 

51 

2'i 

Off 

102 

69 

$5  00 

7r*. 

J  > 

4<;' 

qj 

18 

$2.00 

10 

36  •  36  h 


22’, 

29 


3’i'  S’," 


22>i 
29  4* 


77  U 

93 


64 

36  ^ 

S!- 

25 

70 

21 

29 

9 

60  .'i 

76  I 

32A 

20 

112 

14 

88;, 


$7.00 
$2  00 
50c 

l''r 

6h 


2  h  ^c  D 

$2.50 
$2  00 
$4  00 
7'^- 
$2  00 
$1  60 
7e;. 
$2  50 
7* 

$1 .00 


Dividend  Declarations 


Company— 

('an.  Car . 

Foundation  Co . 

S.  C.  Power . 

For.  Power  Servirr,  pref .  , 
('an.  P.  &  P.  Invest,  pref. 

Penmans . 

C.  W.  Lindsay . . 

Do.,  pref . 

r an.  Converters . . 

Lake  Shore  Mines . 

Do.,  bonus . . 

Brarilian  .  . 

HollingerCon«i . 

Bank  of  Montreal  . . 

Bank  of  ('* omrticrcc . . 

Roval  Bank  . 

.T.  S.  Mitchell . 

Distlllers-Seagrairs . . 

Windsor  Hotel,  pref . 

Standard  Paving,  pref .  .  . . 

Cons.  Sand,  pref . 

Fast  Kootenay,  prof . 

Pank  of  Toronto,  . . . 

Ont.  Steel  Prod  . 

Bank  C an.  Nationale . . .  . . 


Yearly  Div.  Date 
r.ate  Declared  PavabD 


$1.75 

$1 

$l 


4  4  c.  q 
25i\  q 
2.6c.  q 

Ui  q 
q 

«l  q 


Nov.  no 
Nvo.  I  4 
Nov.  16 
Nov.  16 
Kov.  16 
Nov.  16 
Dec.  1 
Dec 
Noi 
r>c.  1.5 
Dec.  1.5 
Dec.  1 
Nov.  4 


16 


Nov.  1 .1 
Oct.  -I 
Oct.  tl 
c'>ct .  '1 
Oct.  20 
Nov.  » 
Nov.  1  ■» 
Nov.  1  $ 
Oct.  3! 
Per.  1 
T'ec.  1 
Oct.  31 


4Nj 
1  60 
SOc 


27  Ji  $J  00 


29 


$1 .7,5 
$1.75 


1.25 

4  . 

16!^ 


16 16  M  16, 'i 


Can.  Oil . 

Do.,  pref . _ . 

Canada  Wire  Cable  “,A** . 

no..-  P’’  . 

Do.,  pref  . 

C anada  Bread  *2nd  pref . . 

Loblaw'A"  . 

Do.,  B"  . 

McColl-Fronterae  . 

Cosmos  Imperial,  pref  . 

Balding  Corticelli.  pref . 

Standard  Steel  "  A",  pref  . 

In'  Milling,  pref . 

Do..  "A  pref  . 

X  reduced  from  for  third  quarter 

•  —  Reduced  from  SI. 75  basis  for  first  quarter. 

•  2  dividends  in  script. 

(t)  Cut  to  10  cents  for  3rd  quarter, 

(b)  includes  two  2^  stock  dividends 

(c)  includes  one  2%  stock  dividend 


12 

3  q 

t'ec. 

1 

Oct. 

91 

12 

12 

12 

3  q 

Dec. 

1 

Oct. 

91 

12 

12 

12 

3  q 

Dee. 

1 

Oct. 

3! 

12 

12 

t 

Npv. 

9 

Oct. 

91 

$1 

S.'iC.  q 

Nov. 

li5 

Oct. 

r.] 

31 

!D 

t*.  q 

Dee. 

1 

Nov. 

1  \ 

fiK 

6U. 

7 

1*.  q 

Nov. 

16 

Oct. 

.Tl 

T 

7  ' 

T 

1*4  n 

Nov. 

16 

Oct. 

.71 

7 

7 

7 

q 

Dec. 

1 3 

Nov. 

7 

7 

12 

3  q 

Pec. 

1 

Nov. 

it 

12 

12 

80c 

?0c.  q 

Nov. 

15 

Oft. 

fit 

J1 

1  60 

10 

2'i  q 

Dec. 

1 

Kfvv. 

14 

10 

10 

6 

1'4  q 

Dee. 

t 

Kov. 

1 

6 

$1 

25c.  q 

Kov. 

14 

Ort. 

31 

31 

5/ 

R 

2  q 

.Tan. 

1 

Dec. 

19 

•J 

8 

84 

SI  q 

Dee. 

18 

Nov. 

70 

54 

$!• 

25c.  q 

Pec. 

15 

Nov. 

30 

5I..57 

$1.T5 

6Uj 

1»S  q 

Dac. 

IS 

Nov. 

30 

6'.; 

51  j 

!4(x>  q 

Dee. 

1 

Nov. 

1  i 

ROc 

20c.  q 

Dec. 

1 

Nov. 

12 

80c 

80c 

80c 

20c.  q 

Dee. 

1 

Nov. 

12 

80c 

80c 

60c 

1 .5c.  q 

Pee. 

1.5 

Nov. 

14 

60e 

60c 

7 

1*  4'  q 

Nov. 

1.5 

Oct. 

.31 

7 

7 

7 

IM  q 

Deo. 

15 

No-. 

SO 

7 

7 

53 

T  5c.  q 

Ja  n. 

1 

Dec. 

r- 

T5e 

53 

7 

l?4  q 

Dee. 

1 

Nov. 

12 

7 

7 

6 

L'-j  q 

Dee. 

1 

Nov. 

v: 

6 

6 

New  York  Curb 

Supplied  by  Jenks.  Gwynn#''  ft’  C  o. 

Bid 

I  .Aluminum  Co.  of  .\mcrira  8’J 

Aluminum  Goods  Mfg.  Co.  1  I 

!  .Amrr.  ft:  For.  Pow.  Op.  Wqg  h  •  j 

.Amer.  Gas  ft  Electric  .....  L'.  4 

.Ain»  r.  Investors  “B*' .  3 

Amer.  Light  ft  Traction .  L*6 

-J  r.  '  .Amer.  Superpower  New .  6’« 

*!  'r>Q  Anglo  (rhilean  Nitrate .  .  si 

,  BraziMan  Traction  ....  .  1P.< 

'  •  •  i  B.A  Oil .  10 

■7r->  .  B.  ^.  Tobacco . .  f 

50^^  :  British  Celanese  . .  D 

S’  00  '"anadian  Marconi .  I'j 

7rr  re’ane>:elPt.  T^c  -part.  pref 

(^ities  Ser\ ice  A’o . 

Golumbia  C»il  ft:  (ia^ .  l-’4 

I  (  'ommonwi’alth  ft  So.  Qp.  Wqs,  ,  •*4 

I  t'ons.  Gas  ft*  Elec.  Balt .  71 

I  Gon-?.  Copper  . P  ^ 

Continental  Oil  .  .  “ 

i  ('*ord  Corporation  . . S'4 

i  Deere  ft  (Tompaiiy . .  17' j 

Durant  .  .  .  1 

i  Electric  Pond  ft'  Share . 

I  Fairchild  Aviation  . .  1 '  ^ 

Fanny  Farmer  t'andy  Shops  ....  in 

Ford  Motor  of  Canada .  J4*i 

I  Ford  of  England . .  .  8' , 

!  Fox  Theatre  A  * .  1 

Gulf  Oil  .  .73  ' 

Hiram  Walker  (7.  ft  W . 

Hud:«on  Bay  Mining .  “  7 

ITumbleOl! . 

Hyd'-o  Elect.  Securities .  lu 

Imperial  I'^il  . .  11’. 

In^ull  Utiluies .  1C  > 

Inti.  Pete  .  1 1’  i 

Int!.  Superpower .  IJ 

fntt.  rtilitie?*  "A'* .  15’.* 

hit!  I'tilitios  "B” .  “*4 

Middle  West  Util,  com .  11 

Mountain  Producers  .  9 '  . 

National  Public  Ser\  ice .  13 

Newniont  Mining  .  17i; 

Niagara  ft  Hudson .  8'S 

Do,"  Wqs .  i 

Nipissing .  Dj 

Penn.  Road  .  .  4 

IVnn.  Water  ft  Power .  13' 4 

Salt  Creek  . 

Selected  Industrie?.  .  I  's 

Schulte  United .  »  ^ 

S.  (>.  Indiana  .  •J.'l 

ntui  ky 


I  Mining  Corp , 

I  i  ■  Moss  Mines . 

I  ^  Newbec  . . 

;  Moffat  Hal!  . 
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United  Shoe  Machinery  . . , 
\>nz.  Petroleum  . 
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Oil  Stocks 


.Atlantic  Refining,  com 
Buckeye  Pipe  Line  .  . . 
Eureka  Pipe  Line  .  . . 
I  ndiana  Pipe  Line .  ... 
National  Transit  ... 
Northern  Pipe  Line. . . 
Ohio  Oil  . 
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(•rain  IShil'iiienls  I  p  Miarplj, 

Grain  .‘<liipnienis  from  .Montreal 
durin;  the  mouth  of  October  show 
an  improvement  of  two  million 
biif’uels  over  Septemocr  .and  wore 
also  higher  by  two  million  bushel.s 
than  the  corrosponding  month  la.^t 
year.  .\  total  of  10, $34, 401  bushels 
were  delivered  by  the  Harbor  Com¬ 
mission  elevators  last  month, 
which  compares  with  S, Si  1,974  bush¬ 
els  in  October  and  with  S,}60,3SG 
bushel.s  in  the  previous  year, 

XEW  ri.VM  K)K  TOROMO. 

Toronto. — Anpro.ximately  :'0  peo¬ 
ple  will  be  employed  and  all  Can¬ 
adian  raw  materials  used  by  an¬ 
other  new  industry  coming  to  To- 


See  Prospects  Of  Cash  approximately  60.000  tons  of  ore 

„  -  ,  ...  I  averaging  something  over  $oo  pm^ 

Bonus  INoranda  Mines  |  ton  in  gold  and  2.4  per  cent,  copper 
II  ontinued  from  Page  1'  at  the  westerly  end  of  H’  ore  body 

.1'_',4",";,si:;,  ru-  51.07  per  share  011  t he  between  the  100-foot  and  400-foot 
outstanding  capital  stock  levels  and  the  indication  hy  diamond 

'(  onserrafiie  Roserie  |■"lic^  drilling  of  approximately  730, OOO 
The  siatoinciit  going  forward  to  |  tons  of  flu.ving  ore  averaging  ovc 
sbareholdcru  over  tlic  signature  of  per  ton  in  gold  in  ‘G’  ore  body 
James  V.  .Murdoch,  presidont.  I  situated  east  of  the  main  diabase 
points  out  that  the  company  mad(! ;  dyke.  _  , 

a  very  .substantial  opcraiing  profit  l.xploriiig  (  hadbourne  (laiin. 
during  the  period  under  review  not- ,  “An  exploration  programme  in 
withstanding  tlio  unprecedentedly  i  also  being  carried  out  on  the  Chad- 
low  price  of  copper  and  reports  the  !  bourne  claim  of  the  company.  Ori- 
continuation  of  a  policy  of  agat  es- 1  ginal  surface  trenching  oh  this  pro- 
,sive  development  of'  the  Horne]  pony  covered  an  area  of  141^  feet 
>rine  The  hoard,  lie  sa.'  -.  in  mak- 1  wide  and  250  feet  long  and  the  til¬ 
ing  Hie  earnings  esiimaio  followed  j  dicated  grade  over  that  area  •wa-i 
the  policy  origitially  initialed  of :  53  gold  per  ton.  A  shaft  was  sunk 
making  a  conscrvatii e  l■e^el•vc  for  I  fo  a  depth  of  140  feet  and  about.  300 
depreciation.  ■  feet  of  c.xploratory  drifting  done 

It  is  very  interesting  to  note,  I  The  average  grade  indicated  hy  this 
says  Mr.  Murdoch,  that  an  analysis  work  w;ts  51.66  per  ton.  .so  it  was 
of  the  earnings  of  Noranda  for  the  i  decided  to  stop  work  at  the  time  and 
three  ijuarterly  periods  of  the  year  j  concentrate  on  the  ‘  exploration  of 


reveals  thtit  the  value  of  the  gold 
and  silver  production  exceeded  the 
value  of  the  copper  production . 

•While  refraining  from  making  any 
prediction  as  to  the  value  of  the 
metallic  production  of  your  com¬ 
pany  in  the  future.’  the  president 
says.  “1  can  state  that  it  is  con¬ 
fidently  expected  tliat  the  present  hole  averaged  $2.20 
precious  metal  production  of  your 
company  can  he  maintained  for 
some  time  in  the  future.”  The  eom- 
pany  is  both  from  .i  .eresent  finan¬ 
cial  and  also  from  a  mine  produc¬ 
tion  position  in  excellent  condition 


the  Horne  claims. 

"Tlircc  diamond  drill  'lo'e-s  have 
just  recently  been  drilled  at  an  in¬ 
clination  of  45  degrees  and  a  dis¬ 
tance  of  10'1  feet  apart  on  the  nort’i 
and  south  line.  The  first  hole 
showed  an  average  of  55.20  over  a 
core  length  of  S3  feet,  the  second 
old  over  a  core 
length  of  .Si'i  feet;  the  third  hole 
averaged  52. SO  gold  over  a  core 
length  of  140  feet.  The  fourth  hole 
was  commenced  lOO  feet  east,  buf  it 
was  found  necessary  to  alter  the  lo 
cation  of  same  and  a  new  hole  h.as 


situation  of  the  metal  market,  ac¬ 
cording  to  tbe  statement,  which 
continues  in  part  a.s  follows: 

_  _  _ _  _  "While  exploration  work  perform- 

ronto.  s»ys  the  Toronto  Industrial  •  ttiis  year  has  been  largely  cen¬ 


to  meet  even  a  continuation  of  the  i  ly  been  commenced, 

present  unprecedented  low  price  exploration  work  will  continue 

for  some  time  and  wc  believe  wo 
have  good  prospects  of  indicating  a 


Commission;  negotiations  having 
been  concluded  with  the  Stanley 
Manufacturing  Co.  of  Dayton,  Ohio, 
metal  etcher.s  and  manufacturers, 
whereby  a  .subsidiary  company  will 
be  formed  to  manufacture  their  pro¬ 
ducts  in  Canada  under  the  name  of 
Stanley  Manufacturing  Co.,  Ltd. 


fined  to  previously  discovered  ore 
bodies,  with  the  object  of  determin¬ 
ing  the  size  .'ind  grade  of  same,  no 
material  reduction  has  been  made 
in  the  amount  of  money  expended 
in  such  work.  This  exploration 
work  has  resulted  in  the  proving  up 
by  diamond  drilling,  and  raising  of 


large  tonnage  of  commercial  gold 
ore  which  can  be  profitably  treatci 
in  the  plant  at  the  Horne  mine.” 
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B.  T.  RIORDAN  &  e 

,  2  ','c.P  «-  BLOG.  TORONTa 


MORGAN  TRUST  COMPANY 

Exemton,  Trustees  &  Agents 
x)epository  for  FomltuTe  and  Taluables. 

AKO 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 

President— .TAMES  MORGAN. 

Vice-Presidents:  THEO.  G.  MORGAN.  F.  CLEVELAND  MORGAN 

R.  A.  NIXON,  Secretary  and  Manager. 

W,  E.  PILBOROUGH,  Estates  Manager. 

E.  TV.  HOPKINS.  Storage  Manager. 

JOHN  P.  WAUGH,  Re^ty  3fanager. 

ALFRED  JONES.  Insurance  Manager. 

PLatean  62C1— 1455  TIXION  ATESTJE 

or 

'Entrance  from  the  Morgan  Store. 


GOOD  AOVANCHS  , 
raCORDEDffllAll  b„.,„k„om 
STOCK  MARKETS - 

_  IILE  there  may  have  been  evi- 

CI»ng.  in  Sendmenl  »d  Retumi  I' Xir'Seli"™ 


j  of  Confidence  Res-  although  it  is  geuerally  admitted 

I  ponsible  considerably  higher  levels  for 

i  _  wheat  than  those  now  rrevailiug 

Ror%Ar>  TDAOiMr'  l  ictp  will  be  justified  by  devoloimients — 
j  BKOALI  TKAUINU  LIbT  material  encouragement  may  be 

I  ■  ~  taken  from  the  manner  in  which 

I  Implement  Issues  Featured  Tor- 1  the  security  markets  reacted  to  the  I 
I  onto  Activities — Weighted  In-  '  improved  sentiment  engendered  b.v  [ 


BROAD  TRADING  LIST 


BRIGHTER  OUTLOOK 
IMPLEMENT  FIRMS 
WHEAT  ADVANCE 

Improved  Return  to  Farmer  Will 
Help  Both  Sales  and  Cut*-  j 
rent  Position  j 

CONDITIONS  REVERSED  j 

Toronto  Burcim  Tlir  ITannctol  Time*,  j 

Toronto. —  Granted  that  outstand- : 


Abitibi 

Cockshutt  Plow 
Hiram  Walker 
Howard  Smith 


Canada  Cement 
Dominion  Steel 
Massey  Harris 
WHinipe.?f  Electric 


dex  Moved  Up  Five  Points  w'est.  are  correct  in  their  views  that  price  i 

and  Held  at  Close  i  Buying  was  orderly,  and  a  dis-  improvement  tvill  be  largely  sus-  j 

- -  '  tinct  tendency  towards  selectivity  tallied  and  that,  with  minor  reac- ; 

One  of  the  favorable  aspects  of  "as  noted.  Those  issues  which  tlons,  the  major  Ireud  will  continue  ' 

the  consistent  advances  in  prices  of  would  benefit  most  largely  by  an  j  upward,  the  farm  implement  Indus-  | 

shares  on  the  Canadian  markets  improvement  in  farm  buying  power  tries  stand  to  recover,  in  part  atj 
this  week  has  been  the  fact  that  absorbed  the  bulk  of  the  interest,  least,  from  the  difficulties  with  j 

this  appreciation  was  accompanied  of  course,  but  quiet  hujing  of  many  which  they  have  been  bc-.sef.  This  i 

with  definite  signs  of  a  turn  in  the  securities  which  would  benefit  in-  group  of  industries  has  large  inven- 


hopes  for  returning  stability  in  the  Mug  authorities  on  the  wheat  market  | 


are  correct  in  their  views  that  price  i 
dis-  improvement  Tvill  he  largely  sus- 1 


(iwing  to  the  incrpasiiig  intpresi  in  low-priced  sh.arps.  wp  Iiavp 
pippfirrd  11  special  analytical  lirciilar  dpaling  with  Ihp  sioc.k.s  of 
itic  aliovc-Micntioned  and  several  other  companies.  t’opy  supplied 
oil  upplication- 

McCuaig  Bros.  &  Co. 

Me  mber*  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 
In.iirnnrp  Rxrhnnire  Biiildliii; 

27C  St.  .Inino.s  Street  I  tan  Peel  Street 

ll.trbour  »1."1  MArquetie  9311 


OSLER  &>  HAMMOND 

Stock  Brokers  and  Financial  Agents 

(  Toronto  Stock  Exchangi 
emy  I  *  iAlontrtal  Stock  Exchange 
^Montreal  Curb  Market 
L  Nev  York  Curb  Market  (Associate) 


tide  of  business.  Marked  improve-!  tliTectly.  Brokers  report  that,  for  torics  and  receivables,  that  have 
ment  in  sentiment  generally  is  oh-  the  first  occasion  In  some  time,  |  been  frozenl  This  necessitated  se- 

served  and  confidence  tliat  had  there  has  been  a  considerable  |  vere  curtaihnent  of  operations  and  c.  ■  .  ..j  , A-r  TtlF^DAY  thr 

been  lacking  for  two  years  has  amount  of  buying  on  the  part  of  the  I  sharp  shrinkage  in  earning  power,  oFrFMTAFR  n.,’.  m 


BANK  OF  MONTREAL 

NOTICb  is  hereby  civen  that  a 
DIVIDEND  of  THREE  per  cent,  upon 
the  paid  up  Capital  Stock  of  thi?  Institution 
has  been  declared  for  the  oirrent  quarter 


.been  revived.  The  latter  dominating  small  investor,  thus  indicating  aland  the  result  was  recession  inf  SfreLdSLffecVdS^clifo’f 
!  factor  in  the  situation  has  been  in-  Partial  abandonment  at  least  of  the  |  prices  of  stocks  to  cellar  levels.  the  31st  October,  1931. 

I  spired  by  undeniable  proof  of  pro-  o.vtreme  caution  shown  by  the  gen-  j  Farmers  can  secura  50%  more  for 

j  gress  in  the  major  business  iadi-  Pral  public  towards  the  stock  mar- j  their  wheat  than  they  could  a  few  The  Annua!  General  Me 

I  cators  such  as  rail  traffic,  retail  ;  ket  practically  throughout  the  whole  |  weeks  ago.  This  places  them  in  Shareholders  will  be  held  at 

business  and  commodity  price  .id- 1  of  this  year.  quite  a  different  position.  Every  House  of  the  Institution  on  M' 

vances.  The  Financial  Times  daily  »  as  »  *  advance  in  wheat  is  going  to  en-  SEVENTH  day  of  DECEMB 

weighted  inde.x  for  the  Montreal  I  fanaila  Broad.  hance  not  only  their  cash  but  their  The  Chair  to  be  taken  at  not 

board  rose  from  32  to  37  while  ini  The  declaration  of  the  dividend  of  L-redit  standing.  By  Order  of  the  Boi 

Toronto  the  appreciation  was  five:  cents  on  the  junior  preferred]  Farmers  generally  Tieed  equip-  ^  »  oor  TACkSO 

at  4S.  I  slock  of  Canada  Bread  Company,  as  j  jjicnt.  They  have  bought  very  lit-  r.n»r3l  Manager  Ger 

Stocks  on  the  Montreal  e.xchange '  formerly  paid,  sug- j  jjj  past  two  years.  They  Montreal,  KSth  October,  19 

participated  in  a  broad  forward  ti  turn  in  the  tide.  Action  on  j  have  not  been  able  to  buy  because  j  — a— . 

movement  such  as  has  not  been  wit-  this  ditidend  was  deferred  for  a;  they  could  not  sell  wheat  at  a  pro- 1  TUC  DAMIf  DC  Tl 

nessed  in  trading  circles  for  many  ,  period  until  the  management  |  tjt  Once  prices  show  a  profitable  I  iTL  DHIllX  Uf  II 

a  day  Advances  ranged  from  frac- |  figures  before  them .  |  ^largin,  confidence  in  their  ability  to  _ _ _ 

lions  to  several  points  fully  indi-  Action  in  reducing  the  uisfribuftou  ]  pay  obligations  should  be  largely  re-  r»,v',nirvr»  -vo  ' 

eating  this  change  in  seniiinent .  i  taken  as  marking  the  bottom  of :  This  has  an  important  ef- 

Canadian  issues,  C.P.R..  Steel,,  business  slump.  It  may  be ,  Pm  ^^e  attitude  of  the  banks. 

Bridge  and  3Iassey  are  just  a  few  ^ssumed  that  the  company  has;^-pf  (hose  farmers  who  have  Notic.  is  hereby  given  t 

of  the  more  representative  stocks  taken  care  of  its  requirements  of  j  money  will  buy  but  others  will  be  !  T?n  ‘’stoeif'"of 

that  definitely  broke  away  from  in  a  position  to  borrow,  whereas  they  |  has  been  declared  for  t 

minimum  levels  established  in  Sep- !  pre\ailinB.  it  should  oene- ^  before.  I  quarter,  and  the  same  w 


their  wheat  than  they  could  a  few  |  The  Annua!  General  Meeting  of  thr 
weeks  ago.  This  places  them  in  j  Shareholders  will  be  held  at  the  Banking 
quite  a  different  position.  Every  House  of  the  Institution  on  MONDAY,  the 


Canada  Broad. 


advance  in  wheat  is  going  to  en¬ 
hance  not  only  their  cash  but  their 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


Oswald  &  Drinkwater 

MrvfRirne  MONTREAL  STOCK  EXCRANGE 
I«1I:..M1SLKS  ,  MONTREAL  CURB  MARKET 

INSrR.\NCE  EXCHANGE  BUILDING 

2T6  ST.  JAMES  ST.  273  NOTRE  DAME  ST.  W. 

n.4rbour  6101*  Montreal 

BRANCH  OFFICES-GR ANBY.  KNOWLTO.N.  r.Q. 

PRIVATE  WIRES.  TORO.NTO  AND  NEW  YORK 


OsLER,  Hammond  &  Nanton  i 

I  LIMITED 

I  WINNIPEG  I 

I  STOCKS  AND  BONDS  | 

INSURANCE— FIRE,  HAIL,  CASUALTY,  Etc.  | 

MORTGAGE  INVESTMENTS  j 

_  2  I 

BirimVEMENT  CANADA  BISCUIT 
IN  GROSS  RECEIPTS  INAUGURATES  NEW 
CANADIAN  PACIFIC  CONTROL  SYSTEM 


I  The  declaration  of  the  dividend  of  L-rpfjjt  standing. 

50  cents  on  the  junior  preferred.  Farmers  generally  need  equip- 
stock  of  Canada  Bread  Company,  as  j  jj.,ppf_  Thev  have  bought  very  lit- 
against  $1.73  formerly  paid,  sug- 1  tie  in  the  past  two  years.  They 


tember  when  the  financial  atmos-  ^'KconSef  L?de%^  i  banks  I 

phere  was  charged  with  ekctncilv.  ,rir»ntKc  ‘  assist  the  farmers  wher-  next,  to  shareholders  of  record  oi 

Iinpleuient  Stocks  Featured.  during  the  past  few  mon  hs  possible,  but  conditions  have  November  fourteenth,  iflsi. 

Many  strong  spots  developed  in '  “a\e  served  also  to  improve  the  ^  difficult.  Banks  I  The  Annual  Meeting  of  share 

Toronto  during  the  past  week,  and  Proofs  ratio.  It  is  believed  thaf  i  j  welcome  the  change  |  holders  will  be  held  at  the  Head  or 

oiitst  indine  foatiiroc  \vero  the  farm  fbC  CamingS  trend  Will  be  UpVVal'd  L,  .v..,-*-  1  Cliauge.  Bank  on  Mednesdav.  th< 

outstanding  features  were  ine  farm  now  forward'  i  possibilities  of  new  business  I  twentieth  day  of  Janu.ary  next,  tin 


implement  stocks.  Massey-Harris 
and  Cockshutt  Plow  both  met  pro¬ 
nounced  accumulation  and  the  for¬ 
mer  rose  nearly  3  points  and  the 
latter  074  points.  Waterloo  Manu- 


Massev-Harris ;  f'’®™  now  forward. 

^ .  I  ^  n* 


Biillitih  Sentiment. 
Improved  sentiment  and  advanc 


]  for  farm  implement  companies  ap-!  chair  to  be  taken  at  Noon. 

]  pears  much  brighter,  j^t  the  same  |  By  Order  of  the  Board. 

_  j  time  the  prospects  for  collections  on  ;  H.  B.  hkn'VYOOP 


!  ing  security  and  wheat  quotations  receivables  more  nearly  normal  arc 
o.mod  SlSO  gOOd.  I 


factoring  also  advanced  2V3  points,  hundreds  of  millions  of  ^  _ 

The  abrupt  advance  in  the  prices  of  pollars  to  the  holdings  of  Canadians  ■  c..  •  •  1 

wheat  has  changed  the  outlook  for  commodities  and  stock  and  bil-  CoCKSflutt  Sn3r6hoIu6rS 


i  DIVIDEND  NOTICES.  ETC^  DIVIDEND  NOTICES.  ETC. 

!  oc  i»r.MTDp:rr  The  Royai  Bank  of  Canada 

,  BANK  OF  MONTREAL  „rvll,E.M>  xo.  17!. 

\TOTICB  is  hereby  given  that  a 
DIVIDEND  ofTHREE  per  cenu  upon  ^i^i^end  of  three  per  -cent, 

the  pnd  up  Cxpital  Stock  of  thi5  Institution 
has  been  declared  for  the  o.rrem  quarter 

Ctp^x  A  OFUF  Jrfu  m  ‘’apital  stock  of  this  bank  has  been 

FIRST  day  of , DECEMBER  next,  to  ^„„-ent  quarter. 

ShareholdCTs  of  record  at  close  of  business  on 

the  31st  October,  1931.  branches  on  and  after  Tuesday, 

The  Annua!  General  Meeting  of  the  the  fir.st  day  of  December  next,  to 
Shareholders  will  be  held  at  the  Banking  shareholders  of  record  at  the  close 

House  ofthe  Institution  on  MONDAY,  the  of  business  on  the  31st  day  of 

SEVENTH  day  of  DECEMBER  next.  October. 

The  Chair  to  be  taken  at  noon.  By  order  of  the  Board. 

By  Order  of  the  Board,  M.  W.  WILSON, 

>.0VTREA,..i...Sr,j5g: 

Montreal.  16th  October,  1931. _ j  ^ 

THE  BANK  OF  TORONTO  The  Consumers’ 
-  Gas  Company 

DIVIDEND  NO.  20t.  FT* 

-  of  loronto 

Notice  is  hereby  given  that  a  DItI- 
dend  of  Three  per  ee.nf.  upon  the  KlfTTir'P 

Paid-Up  Capital  stock  of  this  Bank  1  IV,!:. 

has  been  declared  for  the  current  Qf 

quarter,  and  the  same  will  be  pay-  iATA.TTT4f  h/ftrrTlMr' 

able  at  the  Bank  and  Us  branches  on  AININUAL  [YlClL  1  IlXKj 

and  after  the  first  day  of  December  i 

next,  to  shareholders  of  record  on  The  ANNUAL  GENERAL  M;:ET1NG 
November  fourteenth.  1931.  i  Qp  jjjE  SHAREHOLDERS  of  The 

The  Annual  |  Consumers’ Gas  Company  of  Toronto, 

holders  will  be  held  at  the  Head  Of-  -u- .^riort  r>f  the  Dirertnrc 

flee  of  the  Bnnk  on  Wednesday,  the  to  receive  the  report  of  the  Director., 
twentieth  day  of  January  next,  the  for  the  Election  of  Directors  lor  Ihc 
chair  to  be  taken  at  Noon.  ensuing  year  and  for  the  transaction  of 

By  Order  of  the  Board.  such  other  business  as  may  properly  be 

H.  B.  HKN'WOOP.  transacted  at  the  meeting,  will  be  held 

General  Manager.  in  the  Company’s  Auditorium,  6.3 
'  Adelaide  Street  East,  Toronto,  .on 

D........  MONDAY,  the  16th  DAY  OF  NOVEM- 

B3nqU6  C3n3dj6nn6  N3tl0n3l6i  BER,  1931,atl2o’clocknoon. 


SEVENTH  day  of  DECEMBER  next. 

The  Chair  to  be  taken  at  noon. 

By  Order  of  the  Board, 

W,  A.  BOG,  JACKSON  DODDS. 
General  Manager  General  Manager 
Montreal,  16th  October,  1931. 

THE  BANK  OF  TORONTO 


DIVIDEND  NO.  201. 


Notice  is  hereby  given  that  a  Divi¬ 
dend  of  Three  pep  ee.nt.  upon  the 
Paid-Up  Capital  stock  of  this  Bank 
has  been  declared  for  the  current 
quarter,  and  the  same  will  be  pay¬ 
able  at  the  Bank  and  Us  branches  on 
and  after  the  first  day  of  December 
next,  to  shareholders  of  record  on 


General  Jfanager. 


lions  of  dollars  to  owners  of  Am- 


The  oil  shares  as  a  group  did  securities. 

iterially  better,  demand  being  7®®  appreciation  in  the  market 


Increased  15.4  P.C.  In  Year 

Shareholders  of  Cockshutt  Plow ' 


fairly  consistent,  British  -American  Piiees  for  wheat  is  estimated  to  have  increased  in  the  last  year  from 


this  group  of  companies.  erican°LcnrUies  '  Increased  15.4  P.C.  In  Year'  notice  is  hereby  given  that  a 

The  oil  shares  as  a  group  did  securiues.  .  ,  J  ,  .  .dividend  of  two  and  one-half  per! 

materially  better,  demand  being  7®®  appreciation  in  the  market  Shareholders  of  Cockshutt  Plow'.p^jjj  (2V-^'r)  (being  at  the  r.ate  of  j 
fairly  consistent.  British  -American  Rf'v'es  for  wheat  is  estimated  to '  have  increased  in  the  last  year  from ;  per 'annum)  has  been  declared 

Oil  moved  I’s  higher.  Imperial  Oil  have  enhanced  the  value  of  the|  2.860  to  3,303  ,  shareholders,  or  an '  Directors  of  the  Banqiie  Ca- ^ 

2  points  higher.  International  I’e-  e  ‘'^J''®’’®^®  ’’^I'^ing  at  present  of  86.7  xationale  on  the  paid-up!, 

troleum  higher,  Canadian  Oil  ?^0-000  000.  .An  estimate  of  the  shares,  and  an  increase  in  share-'  ,,,  of  e^nk  for  the,' 

'2  points  higher  and  Superiest  IL  market  appreciation  of  tvyenty  is-'  holders  during  the  last  year  of  oiiarler  ending  on  the  30th  Novcm-I 
higher.  "Ihe  advance  in  crude  oil  of  Canadian  corporations  list-  15.4%.  Stock  brokers’  holdings  of  This  dividend,  bearingj 


troleum  higher,  Canadian  Oil  ?^0.()00  000.  .An  estimate  of  the  shares,  and  an  increase  in  share-  '  ..fock  of  the  Bank  for  the 

2  points  higher  and  Superiest  IL  market  appreciation  of  twenty  is-'  holders  during  the  last  year  of  quarter  ending  on  the  30th  Novem- 
higher.  "Ihe  advance  in  crude  oil  s®®s  of  Canadian  corporations  list-  15.4%.  Stock  brokers’  holdings  of  This  dividend,  bearing 

and  gasoline  prices  in  the  United  loronto  Stock  Exchange  ^  Cockshutt  Plow  shares  in  the  last^,^.  pavable  at  the  Main 

States  and  in  gasoline  prices  here  ff^m  the  low  of  the  year  to  the  high  year  have  through  the  operation  of  ’  „„  ‘ 


By  Order  of  the  Board, 

ARTHUR  HE\\1TT, 

General  Manager. 

Toronto.  October  23rd.  1931. 

loblaw  Groceterias  Co. 

Limited 


Stcitps  und  in  gcisolinc  prices  here  tiuiiz  ine  io»v  or  inc  jear  to  tncni^^n^  jear  navo  inrou^D  inc  operation  of 
have  been  constructive  influences.  to-daj  is  approximately  .$31  J,-,  shares  going  into  the  names  of  pri- 
Oil  interests  in  the  L’nited  States  and  the  actual  market  ap- ,  t*ate  owners  decreased  51.6%.  . 

are  jubilant  over  the  turn  events  Pteciation  in  all  Canadian  securi-,  - .  ■  . ' 

i  have  taken,  and  attention  has  thus  since  the  recovery  set  in  would  »  i 


been  directed  to  the  oil  shares  gen- '  ^®  above  ^his  Hgure.^ 
erally.  The  refiners  and  distribuf-:  ...  _ 

ors  in  Canada  have  perhaps  suffer-’  _  .  and  l.i'R.  ; 

ed  less  from  depression  than  any  Two  important  dividend  meetings 


In  This  Issue 

Power  Costs  in  Montreal  Lower 
Than  Toronto . 


Office  or  at  the  branches  of  the  ' 

Bank,  on  or  after  the  first  day  of  q„‘arterly^^  dividt 
I  December,  103 1.  to  the  shareholders  share  ch  the 
‘  of  record  at  noon,  on  November  crnt.i  per  .shar 
;  111V,  i(VJi  .«harpa  of  the  co 

I  14th,  i!l31.  i’lared  for  the  (|i 

i  Bv  order  of  the  Board,  her  noth,  1931.  1 

!  BEAUDRY  LEMAN.  isi.  19.!1,  to  shai 

!  General  3Ianager.  ll'r.,  7/.,®,  ‘'^■rhe 


other  industry  exceptiing  the  gold  standpoint  of  the  Canadian  qf  jivdj-o-Elertric  Brazil- 

mines.  investor  arc  scheduled  within  the]  j^n,  OtheV  T'tilitics  .I  . 

Canners  common  climbed  Its  f.  '  •''•a.v  Announce  New  Loan  For 

poin’is,  Consolidated  Bakeries  2Cv  the.  e  meetings  is  that  of  Interna- j  Armistire  Day . 

and  Canada  Bread  ro.se  substantial-  ’'®aal  Nickel  of  C  anada  on  Tuesday, '  3^!, Election  Results  Open 

ly,  while  Dominion  Stores  gained  -I*  followed  on  Door  to  Reciprocity . 

and  Hunt’s  a  point.  Canadian  Can-,’"®  by  a  meeting  of  directors !  Present,  Future  —  The 


The  Canadian  Bank nf  Commerce! 


DIMDEND  NO.  179. 


.VOTICE  IS  HEREBY'  GIVEN  that 
quarterly  dividends  of  29  cents  per 
share  cn  the  "A''  shares  and  29 

cents  per  share  on  tne  Flas.s  "B' 
shares  of  the  company  have  been  de- 
i-lared  for  the  (ni:irter  ending  Xovem- 
her  39th,  1931.  payable  on  December 
Isl.  19!1,  to  shareholders  of  record  at 
the  close  of  business  on  November 
12th.  19.31.  The  tlunsfer  books  will 
not  he  closed. 

By  order  of  the  Board. 

D.  URQUHART. 

Secretary. 

Toronto.  .November  2nd.  19;, ’1. 


ners  business  and  profits  have  held  C.P.R.  Prevailing  sentiment  fay- :  rjiain  Stores 


Decrease  in  Final  Fortnight  of  Responsibility  of  Management :  well  this  year,  while  the  .bakeries  "rs  continuance  of  present  divi-’p-g,f  evindsor’s  Drastic'step  to 


October  Reduced  By 

$483,000 

HIGHER  CAR  LOADINGS 


Placed  in  Charge  of  Com¬ 
mittee  of  Four 

ECONOMIES  EFFECTED 


stand  to  benefit  from  any  advance , 


in  flour  prices  from  this  time  for-j  ^^tdicmeni  01  earnings  01  interna- 

!  fional’  .Nickel  for  the  third  quarter 
Ford  .A  made  a  two  point  gain.  1  ’’®  mailed  fo  shareholders 

While  profits  of  this  company  are  middle  of  Dereniber.' No 


.Meet  Obligations 


Statc.ment  of  earnings  of  Interna- 1  Growe'rs  Continue 

nal’  Nickel  for  the  thmd  quarter  Posiriou . 


Distillers  Court  Aetjop  is  Dis- 


I  '  Notice  l.s  hereby  given  that  a  dlvl- 
I  dend  of  Three  per  cent,  on  the  paid- | 
,  i  up  capital  stock  of  this  Rank  has  j 
been  declared  for  the  quarter  ending  I 
'  .'leth  November.  1931.  and  that  the! 
.same  W'ill  be  payable  at  the  Bank  j 
and  Its  Branches  on  and  after  Tues-  ' 


.A  marked  improvement  is  record-  Toronto  Burenu  The  Flnanctal  Times 
ed  in  the  traffic  receipts  of  Cana-  Toronto — Canada  Biscuit  Compant 


not  expected  to  he  as  good  this  year  1 available  hut  j^end  of  Canadian  Markets  In 
as  last  the  programme  for  lTl32 '  f*^®  ^Pylmg  is  that  the  showing  will  October . 


ssed .  4  day.  lai  December  next,  to  sharehold-  | 


weekly  returns  issued  by  the  com-  executive  control  by  placm 


.  _  __  -  -  .  -  Toronto — Canada  Biscuit  Company  season  promises  to  be  of  real  in-  ’7  probability  work  out  to  Ylarconi,  Blue  Ribbon 

dian  Pacific  Railway  for  the  second  ^.is  made  an  interesting  variation  General  .Steel  Wares  moved  'f  ®hare.  (ash  and  work-  Companies . 

half  of  October,  as  indicated  in  the  executive  confol  bv  ..lacrn-  the  ®'®’'  ®  sfr'^nvthpnoH  to  he  ranadian  Car  Shareholders  Ap- 

execumv  cont.ol  b>  .ilacm,  the  fo„o,,. ing  the  announcement  of  new  ^trenjthened  presumably  through  Changes  ..  .. 

sponsibihiy  for  management  of  Its  products  to  be  marketed.  Interna-  1'9'Jtdauon  of  inventories.  - .  y  Exchange  Urges 

aespread  interests  on  a  commit- j  ,jonai  \ickel  gained  fractionally.  I  Honeir  Dew  Khnna  ffPluent  Publicity  .. 

£  of  four-  In  a  line  of  busine.-s  |  ;(  foreca.sted  that  profits  for  the,  7^  "®7  P®’.'  '  Montreal  Power  Holders  Ratify 

as  this,  w-nere  each  factory ,  quarter  will  be  slightly  lower  .  Indicative  of  the  trend  onhe  times  ,  gepenture  Issue  . . 


I'aay.  While  the  receipts  have  not  r^^sponsibiliTy  for  management  of  its  products  to  be  marketed.  Interna-  liquidation  of  inventorie 
.,s  yet  reached  the  stage  where  they  wiaespread  interests  on  a  commit- i  ,jonai  \ickel  gained  fractionally.  I  „ 

talance  favorably  with  the  corres-  of  four.  In  a  line  of  business'  forecasted  that  profits  for  the,  ^  .  Honey  Dew  Shops.  j 

ponding  period  last  year  the  last  ten  as  this,  where  each  factory,  tvjjrd  quarter  will  be  slightly  lower  .  Indicative  of  the  trend  ofYhe  times. 


rr.^  of  record  at  the  closo  of  bu..<in<“.s.s 

5  on  the  31st  day  of  Octobpr.  19.31.  Tho  | 
'I'ransfpr  Books  will  not  bp  r-loscd.  j 

I  By  Order  of  the  Board,  I 

q  ;  S.  H,  LOGAN. 

General  Manager.  1 

6  Toronto,  Ifith  October,  1931.  ! 


^SCCOIL-FRONT£NAC  OIL 


I  he  decrease  for  the  full  month,  assumed  responsi'bili 

CO  770  000  1^'’  general  direction  of  af- 

'"xotal  receipts  for  the  last  ten  days !  ,,  i*;’'®®  associates  will  be 

(;f  the  month  reached  the  total  of ,  *  '  '-‘^hton  v.  ho  retired  about 

$13, .501, 000  as  compared  with  S17,- [  f  ’■®furned 

273,000  for  the  same  month  last!’®  ”’®  company  1- .  ,T.  YSaud  and  I-, 
vear.  These  arc  now  begmn.hg  f.o  ]  Law.=on  H.  Y.  Hansen,  formerlj 
renect  the  better  show  ing  of  freight :  77"®''“’,  manager,  is  no  longer  with 
car  loadings  indicated  in  the  weekly-  1  v  *• 

reports  issued  by  the  Bureau  of  Sta- !  ,  cumpany  has  been  operating 
n-ti«c  Q+  factories  in  London  -  the  Perrin 


ristics  at  Ottawa.  ’  „  >  r*  •  i  i  4  ^  . 

The  progressive  nature  of  the  re-  Plants.  The  Perrin 

turns  are  shown  in  the  periodical ! ’-fn  cJo.sed  and  the 
statements  issued  by  the  company  as !  lines  consoli- 

follows  •—  !  uated  into  the  Mc(^  ormick  plant. 

October:  1931  1939  !  ^"®  ’®  conditions  in  the  west 

i-'irst  week..  .  .$  2. >',91.990  $  4,167,090  !  the  Edmonton  factory  of  the  com- 
Sftcon-d  weei-L  .  .  2, 877, 009  4, 99.', 00.,  pany  has  been  closed  temporarilv 
L.irt'’te'n  day.s  ' .'  4:8l7:ooo  usoo.'no'o  i  ,.”’®  . manufacturing  con.solidated 


Goodyear  shares  were  taken  at  an 
advance  of  3  points,  following  a 
period  of  quiet.  Service  Stations 
.A  stock  advanced  over  2  points.  j 

STANDARyBRANDS 
EARNINGS  HIGHER 


rine  street  entrance.  This  develop-  i 
ment,  should  work  out  to  Yhe  benefit  ! 
of  both  companies  concerned.  I 

^  ^  ^  \ 

V.  T.  OPIMOA.  i 

"Momentum  of  the  recen*  ad-, 
vance  in  the  market  appears  |o  have’ 
lost  its  force.” — Brookmire  Econo-! 
mic  Service.  ' 


;  Due  to  the  conditions  in  the  west 
.$  2.>',9LOoo  $  4,167,000  !  the  Edmonton  factory  of  the  com- 
.  2,877,009  4, 99.', 00.,  panv  has  been  clo.sed  temporarily 

■  fsi-'of!o  ^lor.'noi!  ”’®  manufacturing  con.solidated ' 

±.  ’.! :  in  Winnipeg.  The  sales  forces  of  all 


4  09."  00'. 
3.711.00., 

0,300,09.5 


.Month’s  total  .$13, .901. 000  .'i7,273.'on.' ,  plants,  however. 

Taking  the  company’s  statement ,  before.  The  company  feels  that  I  'ime  to  time  tend  to  ’mu'K’®  j  „„’7”^”;.Vpla,ri' 

of  gro.ss  earnings  for  the  nine,  ihe.se  changes  will  re,  suit  in  great  r nrresnondins  neriori  of  1939  The  upward  as  they  react  to  low-'  * 'u"  *■ 

months  and  the  above  figures  for  ■  economies  which  will  be  Reflected  in  ,a.,t  quarter  results  at  28  cents  a  ®''  l®'®ls-"-Trader  In  Barrens.  '  u  he- VrYd^ance' 
October,  the  ten  months  of  the  year  next  year  s  statement.  The  system  .ji^re  indicate  a  drop  of  3  cents  from  - - -  I  \\  extern  Earn 

c™-!’;®?  c  profit-shannir  for  various  plant  .^e  September  quarter  of  last  year.  Nev/  Interests  Placed  On  I  Winn:ir»  Taxi 

$153,204,321  for  the  corresponding  managers  has  been  put  into  opera-  The  cummarized  rennets  inclnrie  -  1  iV  .. 

months  last  year,  making  a  decrease  i  tion.  All  the  plants  of  the  company  j  op,:,at'ions  of  the  GerLn  and  South  ParamOUnt-PubllX  Board  ^  One^a'uon 

for  the  ten  months  of  $.>3,S38,<14  now  m  operation  are  busier  than  I  ctihciHianPc  nf  this  Rnmi  - -  I  13  upt^anou 


s.  however,  will  he  carried  as  I  ,eq^per  39ih  are  reported 


Liniiniiiuu  iiiuiiLiu  “Simply  al  the  end  of  another  of 

those  futile  attempts  to  bring  about  - 

Net  For  9  Months  Equalled  91  ■  1 

_  ^  ^  adequato  mean?.  — A.  McB.  m  The 

Cents  a  Share — Last  Quarter  '  Annalir^.  ! 

Earnings  28  Cents  !  -  I 

_ _  1  ‘‘Not  yet  anything  in  sight  which  j 

Earnings  of  Standard  Brands,  m- i the  probability  of  an  early] 
corporated,  and  subsidiary  compan-i  S®®®!"*!!  upturn.  Brookmire.  ] 

ies  for  the  nine  months  ended  Sop-'  ,  -  .  ,  . 
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compared  with  the  1930  total. 

Lake  of  the  Woods  Defers 
Action  Preferred  Dividend 


V  ;  .  ^  1  ne  ststem  ;  indicate  a  drop  of  3  cents  from 

of  pi  of,t-shai  inir  ,or  tarious  plant  September  quarter  of  last  vear. 
managers  has  been  put  into  opera- j  The  summarized  reports  include 
!  ion.  All  the  plants  of  the  company ,  German  and  South 

'  Tl?".  17  ®P®''®’‘®®  !  .African  subsidiaries  of  the  Royal 

'  til'll  ever  been  and  it  is  hoped  |  pow’der  Company  up  to  .July 

I  hat  thm  e.xtra  business  will  offset  ,q3o_  and  the  English 

the  lo.t  rnargin  ot  profit  that  is,  subsidiaries  for  the  9  months  ended 
made  on  the  products.  .tii.nipmher  so  19S0  nml  the  8  inenths 


Nsv/  Interests  Placed  On  i 
Paramount-Publix  Board 


AS  a  result  of  the  large  losses  Reco?l^T3^IncreB.sP  '  -V®ar"Nhe‘‘net,‘7n;Time‘“;;pHcable''^ 

.sustained  in  the  year  endea  Augu.st  I  KecordS  I  hird  Increase  pj,,  company  was  $12,209  - 

. - -  '  204,.5S.  which  .  ompkres  with  $11.- 

YYoods  Milling  Co.  lave  decided  to,  Winnipeg  Electric  Company  earn-  8.57.594.40  for  the  first  9  nionfh.s  last 
defer  pajmient  of  the  preferred  divl- |  September  at  .$123,803  have  year,  an  increase  of  .$351,610.18.  The 

aonds.  1  his  action  by  the  company ;  j-ecord^^d  the  third  increase  of  the  gross  profit,  after  deducting  manu- 
infer!  upits  an  unbroken  dividend  rec-  current  year.  Net  for  the  period  at  facturing,  selling  and  administra- 
ord  since  their  issuance  in  190.j.  ,  $123,803  compares  w  ith  $112,663  re-  five  expenses,  was  $36,320,616.78  for 

Improved  rate  of  operations  has,  ported  in  August  but  is  below  that  the  9  months  of  this  .vear  against 
been  noted  in  the  company  s  activi- ,  of  September  a  .vear  ago,  when  the  $35,715,567.24  for  the  same  period 


Raking  Powder  Companv  up  to.JuIy  New  York.  Plans  are  lieing  com- '  _ 

31,  1930,  and  1931,  and  the  English  P'e'®'1  for  identification  of  an  inipor- j  ^  ,;,Hin 
subsidiaries  for  the  9  months  ended  ®®"  sroup  of  financial  interests  :  .Muminmn  loi 
September  30, 1930.  and  the  8  months;'';”"  oiaoagenient  of  Paramount  Pub-  |  b-m  T'>i*-piiom. 
fnded  August  31,  1931.  I  hx  <- orporation  niu.  n.ubon. 

..  ,  ..  ,  '  .lohn  Hni-f!,  fl  ror.tni-  nf  I.’  rut  V.,  I.l  a-illli'.n  ..  .. 


For  the  first  9  months  of  tlii.s 
year  (he  net  income  applicable  to! 


KecordS  Ihird  Increase  parem  company  was  Jj;]-’ -’OO -i ’’®®"  &  Kan 

-  - -  '  204,58.  which  ompkres  w  ith  "'.ilL-  f?’,'  years  will  probably  become 

Y\iniiipeg  Electric  C  ompany  earn- j  857.594.40  for  the  first  9  months  last ' '  of  the  finance  committee 


■lohn  Hertz,  director  of  First  ,\a- 
lional  Bank  of  Chicago,  who  has 
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COMPANY/ 


C  ommoii  Stork  nivlilrnd  No.  1* 

NOTICE  IS  HEREBY  GIYE.N 
that  a  Dividenri  of  l.i  Cents  per 
.‘•hare,  being  nt  the  rate  of  fin 
Cents  per  share  per  annum,  ha.s 
been  declared  on  the  no  par 
value  Common  Stock  of  Mr- 
Co!l-Fronfena<-  Oil  Company, 
Limited.  fi>r  ihe  (|uar<er  end¬ 
ing  November  tl.  1991.  pay, 
able  Lteeember  1 19111.  7o 
shareholders  of  record  af  the 
close  of  bu.siness  on  Novem¬ 
ber  11.  1991. 

By  Order  of  the  Board. 

FRED  IflJNT,  Secrelary. 
Ortober  29.  19;il 


Common  Dividend  No.  87 
A  quarterly  dividend  of  seventy 
five  cents  (75d)  per  share  has  been 
declared  on  the  outstanding  com¬ 
mon  stock  of  this  Company,  payable 
December  t,  1931,  to  stockholdcr.s 
of  record  at  the  close  of  business 
November  14,  1931.  Checks  will  be 
nulled. 

The  Borden  Company 
Wm.  P.  Marsh,  Treasurer. 


Canadian  Bond  Sales 


DISTILLERS  CORPORATION- 
SEAGRAMS  LIMITED 


Montreal,  October  39,  1931. 

NOTICE  la  hereby  given  that  the  An¬ 
nual  General  Meeting  of  Shareholders  o 
DISTILLERS  CORPORATION-SEA- 
GRAMS  LIMITED  will  be  held  in  Salon 
"B”  at  the  Mount  Royal  Hotel,  Peel 
Street,  Montreal,  Que.,  on  Monday, 
the  thirtieth  day  of  November,  1931,  at 
12.00  o’clock  noon  for  the  following  pur¬ 
poses: 

i.  To  receive  the  Statemenr  of  Ac¬ 
counts  and  Report  of  the  Directors. 

1  To  elect  Directors. 

t.  To  appoint  Auditort. 
and  for  the  transaction  of  such  other 
business  as  may  properly  come  before 
the  Meeting. 

The  Transfer  Books  will  be  closed 
from  the  close  of  business  on  25th 
November,  1931,  tintil  after  the  Annual 
Shareholders’  Meeting  called  for  Novem¬ 
ber  30,  1931. 

ALLAN  BRONFMAN. 

Secretary. 


CANADA  BREAD  COMPANY 

LIMITED 

rilA  inEND  NOTICE. 

Cln.'ut  ••B”  l•^efer.«ll<te  ShuiTS 

NOTICE  IS  HEREBY'  GIVEN  that 
n  dividend  of  '2  of  I  has  boon 
doclarod  upon  the  C’las.s  “B"  Prefor- 
once  Sharos  of  fho  Company,  paymont 
of  samo  If)  bo  mado  on  Docomboi-  1.*l 
1991.  to  .shaioholdor,s  of  record  No- 
vomhor  14th.  1991.  Tho  transfer  books 
of  tho  Company  will  ho  olosod  from 
Novombor  Ifith  to  30th.  1931,  both 
days  inclu.sivo. 

By  Order  of  the  Board. 

W.  S.  ANTMKF.  C.A., 

Secretary- Treasurer. 
Toronto.  Onl..  October  29th.  1931. 


Brow  ins  Corp. 
(’anailn  Broad 
>’an.  N.  Power 
i.’ana'Xi  Bis'-nit 
fan.  Porman-nl 
fanada  P.  fi-  P 


boon  noted  in  the  company’s  activi- 


Otlier  additions  may  be  made  later.  ,  c 
If  is  believed  addition  of  new  i' 


ties  during  the  current  fiscal  year  total  was  $137,970. 
and  earnings  have  shown  improve-!  This  is  in  contrast,  with  the  net 
ment.  The  recent  increase  in  flour  I  figure  for  .August  and  .Inly,  both  of 
prices  should  also  work  in  favor  of  Which  show  ed  good  increases  over 


the  company. 


the  corresponding  months  of  last 


Lake  of  the  Woods  has  no  bonds  year  for  the  first  time  up  fo  that 
outstanding  in  the  hands  of  the  pub-  date  this  year.  Net  earnings  of  the 


outstanding  in  the  hands  of  the  pub-  date  this  year.  Net  earnings  of  the!  I»l  TY'  Y'.VLl  K  OF  l’Ol-Ni». 
lie  so  the  preference  shares  rank  as  company  for  the  first  9  months  of  Ottawa. — Until  .November  15.  the 
the  company’s  senio:  security  as  far  1931  are  thus  brought  up  to  $1,263,-  average  value  of  the  pound  sterling 
as  the  investing  public  are  concern-  208.  the  figure  comparing  with  $1,-  will  be  fixed  at  the  rate  of  $4.37, 
ed.  A  bond  issue  of  $4,000,000  was  400,920  in  the  corresponding  period  according  to  a  bulletin  issued  hy 
created  early  this  year,  but  the.se  of  1930.  'I'he  showing  for  the  nine  the  Departm-'nt  of  .National  Rove- 
bonds  are  held  by  the  bank  as  col-  months  i.«,  therefore,  relatively  fav-Wue  here.  For  ihe  next  two  weeks  a 
lateral  for  bank  loans,  w-hich  at  orahle,  the  decrease  this  year  oeing  i  dumping  di.'.y  of  3  cenij  on  t’lo 
August  31,  1931,  totalled  $3,845,000.  only  $137,622.  I  pound  will  be  effective. 


dumping  dt.'. y  of  3  cen! 
pound  will  be  effective. 


...  banking  group.  I  Fiiods 

I.  wr  -  Paramount  will  report  for  tho '(bird  i 

November  l.j,  the  quapip,.  within  a  few  days.  Earn-  ' 

thVrate'\.f'<4'’"-"  ''®  '®’7  All-oma  M...i 

,  either  of  the  two  pro.’ediip;  qiiar- I  Anmi*'  . 

biillotin  issued  hy  (p,..;  ,],jp  |p,  generally  lov  Imsinoss  !  P.<»tti>' 
of  National  Rove-  fi,,,.|ng  the  summer.  In  six  ooni t's  ^ ''''',7- 
D  next  t  wo  weeks  a  ,,„np  wq  net  of  .$5.7i  ’,.-.^5.  equal  j  ,  . 

■’  oil  1  1® ,  to  $1.82  a  share  on  3  155,634  aver-  int.  Nir!:.  i 

®®’‘''®'  I  age  shares,  was  reported.  1  L  short 


lilt.  iiydro-Liwctnc  2  j  analysis  of  Canadian  bond 

Jamaica  IX  *s.  .  .  .  9  |  tttil®s  up  *o  November  2nd,  1931,  com-  , 

1,.  of  the  Woods.  Hi  |  piled  by  A.  E.  Ames  &  Co.,  Limited,! 

ria  Broad  .'hi;  I.aura  Socord  ..  5  j  .shows  total  tO  date  of  $1,024,817,337,  I 

N.  powor  ..  9  I  Maritimo  |  as  Compared  with  $651 .931,999  for  the 

,1  B  SCO  t  ..  Ill  Mp.\1co  Tr.im.x  ....  2'  •  .  .now  j  ».co  occ 

pormanoiit  to  Mod  Hat  c-roonho.  14 ;  same  period  of  1930.  and  $459,1.54..585  ] 

a  p.  fi-  P.  1  i  M  L,.  H.  &  P  •  2  7!  for  the  same  period  of  1929. 

ar .  H  i  Mont.  Trams  —  2  These  are  classified  as  follows: — ! 

lydro.Eior  .  ‘  Government,  $764,778,705;  Municipal,  i 

"a'la^oni  .  -I  I  PaVo-iiorsoy  ..  9  I  .$85,976.632 ;  Corporation.  $54, 062,it0ii;  ; 

K .  pi  Paramount  1” !  railroad,  $120,000,000.  ] 

\v  I, limber  14 1  Simpsons  ud.  .  i>  Qf  Hip  total  there  w;ere  sold  in  ! 

Virke.rs  ..  ..  ;  I,:  Canada.  $886,532.3:57;  in  the  United  i 

stool  of  C’anada  ..  I  States,  $134,185,000,  and  in  Great  j 
Tor.  Eievaior.s  ..  t !  Britain,  $4,100,000.  I 

I;'  '‘to''*’''®  !  1  The  following  is  a  comparison  of  | 

\vaii(or-<:.  *  w  i  I  .sales  by  months  during  the  past! 

w.  Con.  Hydro.  2]  three  years  ; —  ! 

Willard  Choo.  ...  7.  1929  1999  19.’;i  i 


Milling  .’Hid  Oil  ('qiiipaiiies 

, . 1 1  '|  Loo  ( !old  .  .  .  .  -  . 

la  .Mining  .  1’  .Mining  <  orp. 

■  I . 11  Noraiit'a  . .  . . 

in  1 1  <  *lUH  G,ri3  .  . 

SiTU’Mui’fi  r  !  •  »!tl  t  Colony 

,u..G‘  oil  •’  i  l*'itr'>l  *’c.r»  .  .  . 

icfor . 11  I  Itlb.'iKa  Copper  . 

'.'irk*  1  Hi  ‘  'iVr:«  HughP? 

lore  11  I  Wr.-Harsr(a\Ts 


Jan. 

:ifi.20n,3fi9 

44.1  Hi. 499 

Fob. 

::fi.940.37n 

.'.8..'.67.97S 

Mar. 

,92.9fi3,8S8 

.89.869.fi7fi 

A  pi-. 

i."i.fii9.n.'i9 

29  38.'..  168’ 

May 

S7,9.'i0.92fi 

1  12.339.91.. 

.1 1 1  n  n 

1  I.'.. 999.1117 

98,994.189 

July 

:i9,409.SSI 

•'.1. 189, 911 

t  iig. 

2. >14  1.998 

91,14.'..  199 

"lopi . 

1.9,1119.237 

rd.pJS.fil  2 

Del. 

.'.7.:ilfi.fi09 

1. '.3. 879. 227 

Ttl.  4.S9.1,o4.9S.">  fiol  931.998  1 
•  To  date. 

•  1.  I 

7. 1»:7.70‘» 


WE  PRESCRIBE 

this  ionic 

^HEN  you're  a  little  run  down,  m 
little  irritable,  the  best  prescrip* 
tion  is  Chalfonte-Haddon  Halit 
First,  exercise!  Play  squash, 
workout  in  the  gym,  play  golf, 
gallop  along  the  edge  of  ^e  «c«. 
Take  an  all-over  sun  bath.  Eat 
...  and  enjoy  .  .  •  the  meals  of 
master-chefs.  Relax  in^a  deck 
chair  over  the  ocean,  inhaling 
the  bracing  salt  sea  air.  And  at 
night  — —  sleep.  For  a  new  lease 
on  life,  try  the  Chalfonte-Haddon 
Hall  prescription !  Reasonable 
rates.  Write  for  information. 
American  and  European  Plane 

CHALFONTE" 
BiAOnON  HALL 

ATEAIh'TIC  CIT%' 

Leeds  and  Lippincott  Company 


